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ITH the exception of 
‘tthe latest report of 
loadings, the new fig- 
ures of this week 
show mainly the high 
pitch of business and 
productive activity of 
November. The An- 
nalist Index of busi- 

: ness activity (prelimi- 

nary tigure) shows a rise of 2% per 

cent. above the revised index num- 
ber for October, 103.4 per cent. This 
preliminary figure for November is 
only 0.7 per cent. below the last peak 
which occurred in January of this 
year. The movement of the Business 

Activity Index runs very closely with 

the curve of steel ingot proauction 

which was given in this article last 
week, and the two together indicate 

a probable more or less seasonal 

business and production peak which 

may be at its highest now, or may 
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the automobile industry, 


of sweeping proportions. 





Business activity seems to 
truth there is some seasonal slowing. 


severe competition are bringing into definite focus the 
prospect of more or less difficulty. Building conditions 
in New York City are capable of starting a disturbance 


increase, though in 
In building and 


speculative inflation and 














rise a little higher in January after 
the holiday slackness of this month. 

The very high level of carloadings 
for the week following the Thanks- 
giving holiday, when the total 
reached 1,020,873 cars, shows that 
the distribution of goods, with allow- 
ance for seasonal diminution, is hold- 
ing up to the usualy high level of 
the many weeks preceding. It is 
worth noting, perhaps, that a truer 
impression of the freight movement 
can be had by averaging the Thanks- 
ing slump week and the high one 
which followed it. The average fig- 
ure for those two weeks is 972,000 
cars, this unprecedentedly high fig- 
ure keeping the declining curve of 
loadings considerably above that of 
previous years. 

By way of avoiding too sweeping 
inferences from these high figures 
the reader may be well advised to 
look at Mr. Foss’s article on another 
page, where it is shown that the high 
traffic of these Autumn months is 
very unequally distributed and that 
the main part of the increase has 
come on the Southwestern, Southern 
and Southeastern roads. The Florida 
boom, as well as the high building 
activity in the Southern States, has 
raised traffic figures for that region 
far above previous levels. The high 
loadings figures, therefore, do not 
necessarily mean an equivalent in- 
crease in goods movements the coun- 


_try over; in large terms, they are in 


fact local increases. 
The Building Situation 


Probably the most important new 
business factor of the week is that 
presented in the statements of of- 
ficials of the Metropolitan Life In- 
surance Company and tne Title Guar- 
anty & Trust Company of New 
York as to the gross speculative 
overbuilding in New York City both 
in residential and business structures. 
The substance of their statements is 


that unrented space is greatly exces- 
sive, rents are declining—and there 
was an implication that the securi- 
ties issued on the prospects of many 
of these buildings were not alto- 
gether gilt-edged. 

The importance of these state- 
ments lies in the fact that they call 
public attention ‘to a situation which 
has been developing very rapidly ‘in 
the last twelve months, and which 
is by no means confined to New York 
City, though the excess is most 
marked there and in the New York- 
Northern New Jersey region gener- 
ally. Competent students of the 
business situation, and of the high 
rate of business activity for many 
months past, have realized that the 
great activity of building all over 
the country has been the chief cause 
of business activity and of business 
profits. They have understood, and 
have informed the public, that the 
decline in business prosperity would 
be initiated by any marked decline in 
the volume of building. In building, 
as in any other side of business, 1% 
is important that activity should not 
undergo a speculative inflation such 
as will mean reactior. with a crash 
instead of a tapered-off decline to 
which business and the public can 
adjust itself without grave discom- 
fort. 

The most critical question before 
business is what is going to happen 
to building in the next few months. 
If construction can be curtailed to 
the degree of expansion that the 
public and investors can safely carry, 
the transition to the inevitable lower 
pitch of activity may be of that 
gradual sort which can be called 
“normal” in the sense of “healthful.” 
If, on the contrary, the. extreme 
readiness of the public to invest in 
securities of every sort is abused, 
certain parts, at least, of the in- 
flated building activity will collapse 
suddeniy, cutting off employment, 


purchasing power and mercantile 
profits on a considerable scale, and 
reducing production in a wide area 
of supplying industries. 

Without intimating bad faith in 
the issue of real estate securities, it 
may reasonably be said that in a 
time of general speculative excesses 
like the present it would be easy for 
building loans to float on an unre- 
liable basis of security. The public 
is necessarily uninformed and, to a 
much higher degree than is gener- 
ally understood, quite uncritical—it 
might be added also, largely incapa- 
ble of a critical appraisal of the se- 
curities offered to it. The coming 
six months will very probably give 
some indication of how far there 
has been unsoundness in building 
financing such as will have serious 
reactions. The unquestionable infla- 
tion of (Continued on Next Page) 
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building in this part of the country jus- 
tifies some doubt as to the satisfactori- 
ness of the final accounting. 


Automobiles 


The automobile industry, which stands 
next to building as the support of gen- 
eral business activity, is now obviously 
concerned with the price problems re- 
ferred to in this article lately in connec- 
tion with increased cost of tires due to 
the high price of rubber. Automotive 
Industries, in outlining the situation 
says of this side of it: 


* * * the principal subject of dis- 
cussion is the price situation. The 
advance in tire prices has finally 
reached the motor car manufacturer, 
and the increase that will have to be 
met or absorbed somehow is from $30 
to $50 on most models. 

With the tendency of automobile 
prices definitely downward, a rather 
serious problem is presented. The 
limit of economy in production and 
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purchasing has been reached by most 
of the large factories, so the tire in- 
crease should logically be added to the 
list price of the car. Whether this 
will be dcne depends largely on com- 
petitive conditions and how closely the 
manufacturer has pared down his 
profit per unit during the current 
year. The tendency of raw materials 
used in the manufacture of cars is 
upward, but the advance has not yet 
gone far enough to affect production 
costs. 

As was pointed out in the earlier ar- 
ticle just referred to, the average profit 
per car on the basis of the business this 
past year has with many makers been 
not far from equal] to the increase in 
cost that wili be imposed by the higher 
cost of tires. Satisfactory profits on 
1926 production seem to depend, there- 
fore, either on still lower unit costs of 
production or a higher price to con- 
sumers, or some combination of the two. 
The prospective abolition of the automo- 
bile tax in the bill now before Congress 
would tend to relieve the purchaser, who 
can perhaps be induced to pay the No- 
vember price for a January car wholly 
to the dealer instead of partly to the 
dealer and partly to the Government. 

But the practical difficulty lies in the 
intense competitive conditions within the 
industry itself. One of the largest pro- 
ducers of cars priced between the mod- 
erate and the low has just announced 
a sweeping price reduction, to be speci- 
fied early in January, as the result of 
“great manufacturing economies.” If 
that producer can make a satisfactory 
profit per car at a decidedly lower price, 
competitors; will be forced by some means 
or other to meet the offer. This is the 
situation all through automobile indus- 
try. Production costs have been re- 
duced, profit margins have been nar- 
rowed, terms of sale have been made 
extravagantly liberal, and purchases 
have been very largely financed by the 
banks. 

The process cannot go on at an accel- 
erating intensity without probably both 
overloading the market and eliminating 
some of the producers—a combination 
which would mean a reorganization of 
the industry on a more conservative 
basis, with a considerable narrowing of 
the support the industry has hitherto 
given to general business activity. There 
is no definite focus of crisis to be 
pointed to. It is tolerably apparent, 
however, that in the automobile indus- 
try, as in building, a time of reckoning 
is approaching and is apparently not 
far off. Just how depressing the conse- 
quences will be to business can only be 
guessed at. That they will be somewhat 
markedly so seems beyond doubt. 

As to th» general current of business, 
there is at the moment no visible change 
other than the moderating pace in some 
quarters that is to be expected as the 
end of the year approaches. Dividends, 
extra dividends, and bonuses are on a 
fairly lavish scale, and prosperity is to 
the casual sight nearly unbounded. The 
people of the country are spending as 
they. never spent, or were able to spend, 
before. One would like to shout, Long 
may it continue! But sane judgment 
knows that a narrowing of such afflu- 
ence is inevitable, and fears that it is 
not far off. BENJAMIN BAKER. 





As Others See It 


Ability to Absorb Foreign Goods 
From The 

T is safe to predict that when manu- 
facturers and other business concerns 
asceriain their profits for the year 
1925 these will be found in general to 
compare more favorably with those of 





Tron Age. 


1924 than a comparison of market prices 


would have indicated. Generally speak- 
ing, there has been a larger turnover and 
unit costs have decreased partly on this 
account and partly from increased effi- 
ciency. 

Linked with this change, there has been 
d'sclosed a larger power on the part of 
the American people to absorb goods than 
would have been expected merely from 
the appearance of industrial activity pre- 
sented. To an extent in two or three pre- 
ceding years, but more markedly this 


year, the statistics of production and dis- 
tribution in actual — of goods 
have shown larger figures than would 
have been estimated by the standards of 
the past. That is, it is found that it is 
easier to produce and easier to consume 
than it used to be. 

It may be comforting and inspiring to 
reflect upon this favorable trend, but re- 
flection should not stop there. The bear- 
ing upon our business conduct in future 
and our eral political economy should 
be considered. 

The concern in this connection is ch‘efly 
as to our merchandise imports and ex- 
ports. Europe is to be rehabilitated, put 
in cond‘tion for greater production and 
consequent lower unit costs. On this 
phase of the Locarno agreements much 
of the comment indulged in has been to 
the effect that Europe is going to give us 
stiffer competition. The spirit of the 
comment is that therein lies a menace to 
our own well-being. 

It is one thing for the American people 
to cling to old ideals in morals and state- 
craft and another thing to cling to a 
political economy that is out of date. We 
were a debtor nation up to the war and 
had to export more merchandise than we 
imported in order to remain solvent. 
Now the people of the United States 
are creditors to the extent of some ten 
billions of dollars loaned, and the Gov- 
ernment is creditor in claims that now 
promise to be in course of liquidation for 
a couple of generations by payments of 
several hundred millions annually. 

Some people are indisposed to embrace 
the consequences of this new alignment, 
the ideas of the past being so strongly 
imbedded and their basis being appar- 
ently forgotten. There is now a different 
basis. Acceptance of the new situation 
will be furthered by reflection upon two 
things which the course of business in 
the United States in the past three or 
four years has shown. First, that the 
American people have a larger power of 
absorbing commodities than was as- 
sumed, hence are growing better able 
than has been thought to absorb some 
foreign merchandise also. Second, manu- 
factur:ng industries have prospered, al- 
though engaged at much less than their 
productive capacity, hence are found to 
be better able to get along without ex- 
ports to employ the “surplus capacity” 
than has been imagined. 

We have been getting into position to 
stand larger imports relative to exports 
than formerly, and this situation is being 
accepted, but the swing should not be 
encouraged by inflation. We need to keep 
our prices in bounds, and the results of 
the past few years show that through 
ae we are acquiring the ability to 

0 So. 





Facts for Defense 
From The Journal of Commerce, New York 


A comnittee of the Investment Bankers’ 
Association has done wel! to call attention 
to the secretive methods often employed 
by financial interests which have been 
obtaining control of public utility corpora- 
tions forming holding companies to keep 
possession of the stocks thus acquired 
and then asking the public to take up the 
issues of the finance company. It is com- 
mon knowledge that the investors pro- 
viding the funds for such opera‘tons have 
in the past few months often not been able 
to obtain the most elementary and neces- 
sary information about the price that has 
been paid for the stocks of such com- 

ies and the like. Obviously such pro- 
cedure is good neither for the industry, 
the investing public nor in the long run 
for the bankers who indulge in this sort 
of business. 

Operating utility companies are now 
practically everywhere in this country 
subjected to more or less rigid control. 
Their operations for the most part are 
under the supervision of public authori- 
ties. Information about them is usually 
moderately available. The holding com- 
pany is, however, under none of these 
necessities as a rule, and without the 
slightest question this freedom of action 
has been badly abused, particularly in 
recent months. The time has come when 
the investment banking fraternity can- 
not afford longer to be indulgent in this 
matter. Such a policy would inevitably 
bring a much larger measure of public 
control than now existing and a none too 
wise policy of public regulation at that. 
The question, coneeen is not whether 
some committee or other comes forward 
with timely words on the subject, but 
whether the bankers themselves will take 
the steps necessary to deal adequately 
with the situation. 





FINANCIAL 
MARKETS 


N Wednesday of this week the aver- 
age price of fifty representative 
railroad and industrial stocks, ac- 

cording to THE ANNALIST’s calculations, 
was 136.62, or almost exactly at the high 
level of 136.63 reached on Nov. 14. The 
comparison is interesting in view of the 
widespread impression that the market 
has never recovered from the drastic set- 
back it received in the November break. 
But an average price, though mathemati- 
cally exact, may sometimes be as de- 
ceptive in its way as a false general im- 
pression. The erstwhile industrial favor- 
ites have not recovered their Novembe: 
levels; the average has been brought up 
by the striking advances in the railroad 
group to new high quotations. 

In some respects this week’s market 
has been a curious spectacle. The auto- 
mobile shares, which had seemed destined 
to retain their popularity forever, went 
begging. Chrysler Motors casually 
dropped 1142 points in a day’s session. 
The announcement by Dodge Brothers 
that the prices of their cars would be re- 
duced substantially served further to chill 
the old-time ardor. Nor did the indus- 
trial list as a whole fare remarkably well. 
The complicated “melon” cut by the 
American Can Company—a 50 per cent. 
stock dividend, the exchange of the pres- 
ent stock on a basis of four new shares 
of $25 par value for one old share of $100 
par value, creating six shares of new 
stock for one of old—was greeted with a 
net decline in the present shares of 4% 
points. The increase of the Crucible 
steel dividend from a $4 to a $5 annual 
rate was followed by an advance of ex- 
actly % of a point. 

On the other hand, a standard invest- 
ment issue such as Atlantic Coast Line 
was bid up 12 points in a day. The 
strength in the railroad issues reflects 
in part a surplus of capital seeking in- 
vestment and willing to take a lower re- 
turn. Partly it reflects the recent ex- 
cellent earning statements and the high- 
est car loadings figures ever reached in 
December. There have been also many 
rumors of projected mergers, but the ad- 
vances in the shares have led to the mer- 
ger rumors at least as often as the mer- 
gers rumors have led to the advances. 

The money market of the past week 
has reflected mainly the income tax pay- 
ments and other Government transactions 
of Dec. 15. This was the cause of the 
54% per cent. money rate of Monday. 
The Federal Reserve statements showed 
a sharp reduction of $60,000,000 in redis- 
counts, ani an increase of $47,000,000 
in holdings of United States securities, 
the latter probably reflecting a Govern- 
ment overdraft to tide over the settle- 
ment period. The increase of $23,000,000 
in Federal: Reserve notes reflected, of 
course, the demand for hand-to-hand 
currency for Christmas purchases. 

Not the least noteworthy development 
of the present week was the rise of prices 
of domestic bonds to the highest average 
figure, as indicated by THE ANNALIST’S 
average of forty representative domestic 
bonds, in the present year. The present 
level is, in fact, the highest reached at 
any time since shortly after our entrance 
into the war. From the broader stand- 
point, this level is one more evidence of 
the huge surplus fund seeking invest- 
ment and willing to take lower yields. 

- From the more immediate view, it re- 
flects confidence in an easy money 
market. Part of it, also, is, no doubt, 
due to speculative purchases in antici- 
pation of the usual January reinvestment 
demand. 

The higher Bank of England rate has 
still failed to check the steady outward 
drain of gold, which this week amounted 
to £205,000. Though the causes for the 
continued fall of the franc to new low 
levels for the year are only too well real- 
ized, at least the Bank of France’s weekly 
statement showed considerably less in- 
crease of circulation and of State borrow- 
ings than had generally been looked for. 

H. H. 
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Business Activity Approaches Peak of Last Winter 





HE ANNALIST Index 
of Business Activity 
for the month of No- 
vember shows an- 
other sharp rise, re- 
flecting a continuance 
of the increase in the 
rate of general busi- 
ness activity in the 
United States which 
began in September. The preliminary 
figure for November is 106, a gain of 
2.5 per cent. over the revised index num- 
ber for October -(103.4) and an increase 
of 7.7 per cent. over the figure for May 
(98.4), the recent low point. The level 
of business activity, moreover, as meas- 
-ured by THE ANNALIST index, was in 
November only 0.7 per cent. below the 
peak of the last previous upward move- 
ment, which occurred in January of this 
year, and only 7.7 per cent. below the 
post-war peak, which came in May, 1923. 
As explained in THE ANNALIST of 
Nov. 20, the Index of Business Activity 
is a weighted composite of the following 
statistical series: 
Series. 
Pig iron production 
Electric power production 
Freight car loadings 
Automobile production 
Cotton consumption 
Wool consumption 


The effect of seasonal variation and 
long-time trend are eliminated from 
each series, so that the weighted com- 
posite is free from these non-cyclical in- 
fluences in so far as is statistically pos- 
sible. 

November data on two series, elec- 
tric power production and wool consump- 
tion, are not yet available, and the pre- 
liminary figure for that month is con- 
sequently based on available statistics 
on pig iron production, freight car load- 
ings, cotton consumption and estimated 
automobile production. Since the series 
on which November data are available 
constitute 75 per cent. by weight of the 





total composite, however, it is unlikely 
that the revised figure, which will be 
published with the preliminary figure 
for December one month hence, will be 
greatly altered by the inclusion of the 
data not now available. The revised 


duction relative to the 100 or estimated 
normal line, incidentally, checks fairly 
closely with the appra‘sal of the rate of 
activity based upon the percentage of 
active blast furnaces made by Colonel 
Leonard Ayres. At the end of the month 
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figure for November (103.4) differs only 
slightly from the preliminary estimate 
(103) published a month ago. 

All of the elements for which data are 
available show increases in November. 
Pig iron production (with, of course, the 
effect of seasonal influences and long- 
time trend eliminated) shows the great- 
est individual increase. The index fig- 
ure for this series for November is 98, 
compared with 93 for October, an in- 
crease ‘of 5 per cent. The November 
position of the index of pig iron pro- 


this percentage was 56.1, compared with 
an estimated normal of 60 per cent. 
Present indications are that the in- 
dex of pig iron production in December 
will show another advance. At the end 
of November the furnaces in blast had 
an estimated daily capacity, according 
to the Iron Age, of 103,800 tons, com- 
pared with an average rate of produc- 
tion for the month of 100,516 tons. The 
same authority reports that the produc- 
tion of merchant pig iron in December 
is showing a gradual increase, with 


stocks 60 per cent. less than a year ago. 

The index of cotton consumption, 
which, representing the quantity of the 
raw material entering into the process 
of manufacture, is the best available 
index of the output of cotton goods, 
shows an increase of about 3 per -cent. 
over the previous month. The cotton 
manufacturing industry has had a not- 
able recovery since the depression of 
1924, but the rate of activity in Novem- 
ber was still about 10 per cent. below 
that attained in the peak month of May, 
1923. Cotton mills are reported to have 
a substantial volume of orders on their 
books, and with the price of the raw ma- 
terial at a more reasonable level, it is 
not unlikely that the index of cotton 
consumption for December will show an 
increase over the November figure. 

Preliminary estimates of automobile 
output in November indicate a somewhat 
less than normal seasonal decline in the 
rate of production and hence a rise of 
about 3 per cent. in the adjusted index. 
The rate of production in October and 
November was undoubtedly abnormally 
high, due to the effort to overcome the 
deficit caused by the temporary suspen- 
sion of operations during August and 
September by the largest manufacturer 
of low-priced cars. Conditions in the 
automobile industry, known to ail, ad- 
mittedly constitute one of the weakest 
spots in the present business situation, 
and a return to more nearly normal pro- 
duction schedules, which seems likely to 
occur at an early date, will be a cause 
for gratification rather than for disap- 
pointment from the standpoint of sound 
business and economic principles. 

The adjusted index of freight car load- 
ings shows a rise of about 1 per cent. 
for November over the previous month. 
November data on electric power pro- 
duction and wool consumption, as noted 
above, are not available. Of the four 
basic industries directly represented in 
the composite index, wool manufactur- 
ing is by far in the poorest position with 
respect to what may be considered a 
normal rate of activity. 


The Building Shortage and the Building Normal 


HE relation of build- 
ing and real estate to 
the current business 
cycle is now receiving 
the most careful con- 
sideration of econo- 
mists and _ business 
men. Undoubtedly any 
drastic collapse in 
building activity and 

in real estate values would go far toward 
bringing to an end the prosperity phase 
of the current cycle, so closely woven 
into the fabric of the whole industrial 
and commercial structure are the build- 
ing industries and so obviously have they 
been the main support of general busi- 
ness in the last two or three years. Con- 
versely, the maintenance of a high de- 
gree of building activity and the mod- 
eration of real estate speculation would 
almost as certainly be sufficient to main- 
tain general business prosperity through- 
out the coming year. 


The Building Shortage 


But the question of what phase of the 
cycle we are now in and how building 
is to affect the further development of 
the cycle cannot be answered without a 
determination of the “normal” or “long- 
time trend” of the building industry. 
Much current discussion of the present 
business situation is futile because this 
necessary background is lacking. This 
paper wilt be devoted, therefore, to a 
search after the elusive “normal” of the 
construction industry. - 

Any study of the building. normal 
leads us inevitably to a consideration of 


By W. C. CLARK 
Economist, S. W. Straus & Co., Chicago 


the timeworn but by no means -thread- 
bare topic of the building shortage ac- 
cumulated during the war and the early 
post-war years. What was the magni- 
tude of that shortage? What has been 
its effect upon recent building opera- 
tions? To what extent has the deficit 
already been made up? 

Brief. reference may be made to two 
or three of the most recent studies of 
this problem: 

In the July number of The Monthly 
Labor Review, Mr. H. B. Byer published 
the results of an investigation based on 
building permits issued in 130 cities in 
the period 1914 to 1924, tending to show 
that at the’end of 1924 construction had 
not only made up for the war shortage, 
but was actually about four-tenths of a 
year ahead of current needs. This study 
is subject to two criticisms: 1. Its cal- 
culations used as a basis the value of 
permits issued in a single far from 
typical year, namely 1914. 2. The study 
assumed that building activity varied 
simply with the population curve. 

The Commerce Monthly for November 
contains the results of another investiga- 
tion which was based on building permits 
issued in sixty-six urban centres with 
1913 as the base and made the same as- 
sumption as to the direct relation be- 
tween building and population. With the 
general conclusions of this excellent ar- 
ticle I find myself in substantial agree- 
ment. The specific conclusion reached in 
regard to the shortage was that at the 


end of 1924 a deficit of over three billion 
dollars remained, which, however, at the 
current rate of activity would be largely 
eliminated before the end of the present 
year. If these figures be corrected to 
take account of the fact that the sixty- 
six urban centres selected account for 
not “roughly one-half” as stated, but 
probably for less than one-third of the 
total building of the country as a whole, 
they will not be far from results ob- 
tained by my own investigations. 


New Building Dependent on Several 
Factors 


However, as aiready hinted, [ do not 
agree with the underlying assumption of 
these two studies. I have always be- 
lieved that Dr. W. I. King was right in 
assuming that the volume of building 
was dependent as much on growth of 
population as on magnitude of popula- 
tion and that building activity in dif- 
ferent times and places could be com- 
pared satisfactorily only through the 
use of a composite index combining the 
two factors, namely, old population and 
new population, or population magnitude 
and population growth. (Ihdeed, other 
factors, such as rising standards of liv- 
ing or average per capita income should 
probably be included in this composite 
index.) By fitting a straight line to the 
data representing the volume of per 
capita building permits related to popu- 
lation growth in forty-one representative 
cities for the decade 1910 to 1919 he 


ascertained that the normal building re- 
quirement in dollars of 1913 purchasing 
power was $8.59 per capita for the old 
population and $1,191 for each person 
added to the population. On this basis 
he found that 1924 was the first year 
in which any progress had been made in 
eliminating the accumulated building 
deficit and that on Jan. 1, 1925, a short- 
age of over seven billions in current dol- 
lars remained. 

While agreeing with Dr. King’s generai 
theory and method, I have always felt 
that his results were incorrect, because 
of the wholly abnormal period selected, 
namely, the decade which included the 
war years. In particular his estimate 
of $8.59 (1913 basis) as the building re- 
quirement per capita of old population 
seemed on general grounds to be too low. 
We know that reported fire losses alone 
call for a building requirement of over 
half a billion dollars a year. We know 
also that, even allowing the minimum 
rates, the demand for replacement of 
buildings because of depreciation and ob- 
solescence is enormous for the country 
as a whole. When it is remembered 
that to these requirements should be 
added the demand due to the rising 
standard of living and the increasingly 
varied wants of a prosperous and pro- 
gressive people (disregarding entirely 
the factor of growth), it should be ap- 
parent that the figure mentioned is 
much of an underestimate. 


A New Estimate of the Shortage 


Using the same assumption, but a 
more normal period and a simpler meth- 
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od, I have obtained markedly different 
results. To get as close a check as pos- 
sible on Dr. King’s results I have accept- 
ed his own estimates of the annual vol- 
ume of construction for the country as 
a whole (based on contracts awarded), 
the same index of construction costs by 
which to convert current dollars into 
1913 dollars and the estimates of annual 
population and population growth made 
by the National Bureau of Economic 
research. The fifteen-year period 1902 
to 1916 was selected as the only long 
period for which adequate data were 
available which we have any right to 
consider normal. Breaking this into two 
decennial periods, 1902 to 1911 and 1907 
to 1916, and assuming that there was a 
normal building requirement per capita 
of old population which might be repre- 
sented by x and a normal requirement 
per capital of new population which 
might be represented by y, we were able 
to develop two simple algebraic equations 
of the following forms: 
(1) (1902-1911): 85,969,000 x 102 + 
16,525,000 y—$26,894,000,000. 
(2) (1907-1916) : 94,494,000 x 10x + 

16,435,000 y—$28,314,000,000. 

Solving these simultaneous equations, 
we fo x to have a value of $17.42 and 
y a value of $721.21. I weuld have been 
more doubtful of the results if these 
values of x and y had not been such as 
to solve with an error usually under 1 
per cent., and only in one case approach- 
ing 2 per cent., all similar equations 
based on the four ten-year periods 1903 
to 1912, 1904 to 1913, 1905 to 1914 and 
1906 to 1915, and also the equation of the 
whole fifteen-year period 1902 to 1916. 


“Normal” Common'y Underestimated 


These results do seem to give some 
basis for the belief that before the war 
it was the “normal” or customary thing 
to expend on construction annually in 
dollars of 1913 purchasing power $17.42 
per capita for the needs of the old pop- 
ulation and $721.21 per capita for the 
needs of the new population. Applying 
these factors to the average annual pop- 
ulation and the annual population in- 
crease for each of the years since 1917, 
we find that in the five years of under- 
building 1917 to 1921 the actual volume 
of construction was no less than $5,149,- 
000,000 (in dollars of 1913 purchasing 
power) below the normal requirement 
for that period. Further, we find that 
this shortage increased during the next 
two years, and that 1924 was the first 
year in which any headway was made in 
eliminating it. According to the stand- 
ards of the fifteen years just preceding 
the war, we should have spent on con- 
struction during the last year $5,879,- 
000,000. According to King’s estimate 
we actually spent $5,900,000,000. On 
the same basis the accumulated building 
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shortage on Jan. 1, 1925, amounted in 
current dollars to no less than $11,097,- 
000,000. 

These figures are presented with hesi- 
tation and with no sense of finality. Ot 
chief importance is the new perspective, 
the new standards by which to judge 
current building activity. There cannot 
now be much doubt that the widely prev- 
alent idea that the volume of construc- 
tion of the last three years has been 
wholly unprecedented is without founda- 
tion in selid fact. We have been confusea 
by the money measure of this construc- 
tion volume and we have underestimated 
the influence of population growth. The 
simple fact is that until 1924 we were 
building at a rate appreciably below the 
normal of the pre-war years and that 
only in the last few months have we 
attained a rate very much in excess of 
that normal. 


Building Normal Changed. 


But it would be a serious mistake to 
assume that the normal so computed 
would be the correct normal for 1925. 
The fact is that the building normal has 
changed. What was normal for the 
building industry during the period from 
1902 to 1916 i- not the normal of today 
and was not the normal of the last 
seven or eight years. Hence when we 
speak of the accumulated building 
shortage as amounting to $7,000,000,000 
or $11,000,000,000 on Jan. 1, 1925, we 
do not in any sense mean that on that 
date there was an actual or urgent 
shortage of buildings of that value— 
that people were going without roofs 
over their heads and that business was 
suffering serious hardships because of 
inadequate quarters. Everyday observa- 
tion, the increasing stabilization of rents 
and the evidence of overbuilding in some 
quarters offer sufficient proof that this 
was not so, at least not in any general 
sense. What we do mean is simply that 
the cumulative total of under-building 
(that is, of building at a rate below the 
pre-war year) in the seven years 1917 
to 1923 which was not offset by the 
overbuilding of the year 1924 amounted 
to the figure stated. 

Will this large volume of under-buiid- 
ing ever be wholly offset by the over- 
building of later years? Emphatically 
no, in my opinion! In other words, it is 
in part a theoretical and not wholly an 
effective deficit. In fact, I believe that 
by the end of this year the influence of 
the accumulated deficit will be largely 
past; and further, that its influence on 
the recent volume of building activity 
has been greatly exaggerated. If such a 
differentiation is logically tenable, its 
significance has been not so much by 
way of inflating the actual magnitude of 
construction operations as in causing a 
very rapid expansion in the capacity of 
the building industry and maintaining 
construction volume at a uniformly high 
and increasing level, regardless of de- 
pressed conditions in general business, 
and in spite of a wide and at times 
increasing spread between building costs 
and the general price level. 


Present Normal Cannot Be Computed 


Two or three considerations explain 
why the deficit will never be wholly 
made up. In the first place, the deficit 
was in part made up during the years of 
under-building by the use of buildings 
longer than they would otherwise have 
been used. In the second place, the rate 
of population increase during the period 
1917 to 1921 was undoubtedly lower than 
before the war; and further, the annual 
increments of population increase in 
those years, as in the years since 1921 
would, because of immigration restric- 
tions, contain an unduly low proportion 
of adults, and would therefore call for 
a less than normal amount of building 
for the needs of the new population. 

Unfortunately it is still too early to 
ascertain with any degree of: certainty 
or accuracy the normal for the period 
which began in 1922 or 1923. We can 
only set out on the one hand the forces 
which will tend to produce a normal 
lower than the pre-war standard and 
on the other hand the forces that will 
make for a higher normal, with a guess 


as to the net resultant of these two con- 
flicting sets of forces. 


Immigration Restriction and Space 
Economy 


Working to produce a lower normal wiil 
be the continuing influence of the factor 
already mentioned, namely, the legal re- 
striction of immigration and the effect of 
this restriction upon the proportion of 
adults in the annual increments of popu- 
lation. This would be accentuated by any 
slowing up of the rate of population in- 
crease, though an increase in the mar- 
riage rate or a tendency to earlier mar- 
riages would go far to offset this factor. 

Perhaps of more importance is the 
movement to increase the efficiency of 
building plans. The economies cf space 
which we were forced to introduce as a 
result of bitter necessity during the war 
and post-war years have taught us 
lessons which will mean a permanent 
reduction in our building demand 

Finally, the building normal of the 
future may tend to be lowered by the use 
of better methods of construction or 
more durable materials which would in- 
crease the average physical life of Amer- 
ican buildings and by increased at- 
tention to the planning of both buildings 
and cities, which would increase the 
average economic life of urban prop- 
erties. 

Factors Tending to Raise the Normal 


Working in the opposite direction are 
a number of powerful economic forces 
whose combined effect may be greater 
than that of those forces which will 
tend to depress the building normal be- 
low the level of pre-war years. 

Of most importance are those factors 
which are based on the rapidly increas- 
ing wealth of this country and on the 
fact that the American standard of liv- 
ing is a constantly rising one. The 
building industry is perhaps the nation’s 
most accurate index of the improved 
standard of living on the part of the 
American public. It is in the homé that 
one finds expression given to the univer- 
sal desire of all persons to live more 
conveniently, more comfortably, more 
efficiently. Invention and innovations 
are constantly being introduced which 
raise the standards of convenience and 


comfort of the average American home. 


and render obsolete the dwelling or the 
apartment house of ten or fifteen years 
ago. But in spite of the progress which 
has already been made, it is probably 
safe to say that less than half of the 
American people are housed today ac- 
cording to standards which they believe 
they have a right to expect. The de- 
mand for improved accommodation is not 
confined to the home. It is found in the 
modern office building. 

Another result of continual progress 
and of a rising standard of living is the 
demand for new types of building facili- 
ties to meet new needs. The “populari- 
zation” of the automobile, for instance, 
means that the owners of sixteen or 
seventeen millions of cars now require 
garages in which to store their cars in 
addition to a house in which to live and 
a place in which to work. Even more 


important is the demand for downtown 
and memorial clubs and country club- 
houses. The insistent public demand for 
facilities for travel, play and amusement 
is also having a tremendous effect upon 
the construction industry, as evidenced 
by the developments in Florida and the 
amazing increase in hotel and theatre 
enterprises. 
The Rising Standard of Living 


The demand for higher standards of 
beauty, convenience and efficiency is 
not confined to the American people as 
individuals. In their collective capacity 
as the residents of American cities, they 
are demanding more and more. Public 
and quasi-public improvements now in 
process or in contemplation in our larger 
cities call for expenditures of huge 
amounts of money. 

The rising standard of living which 
this improved accommodation and these 
mew demands reflect is a factor that 
will continut to influence the building 
industry indefinitely, because it is tased 
on the spirit of progress, and is made 
possible by the abundance and variety of 
our natural resorces, the efficiency of 
American laborers and the enterprise of 
the American business man. In other 
words, our people have a high standard 
of living because they can afford it. 
They are demanding that our cities be 
rebuilt in accordance with their new 
standards of beauty, comfort and 
efficiency; and they have the purchasing 
power wherewith to make their demand 
effective. 

These new demands, these rising 
standards, mean that the process of 
obsolescence has been speeded up in so 
far as old buildings are concerned, 
though more scientific direction of city 
growth, zoning ordinances, better plan- 
ning of buildings and the more normal 
progress of the building arts will prob- 
ably reduce, as already indicated, the 
rate of obsolescence of the buildings 
which are now being built. 

Space forbids an adequate discussion 
of the effect upon building of the con- 
tinuing drift from the rural districts to 
the cities, the movement from the con- 
gested centres of our cities to the 
suburban areas, the hegira to Florida 
and other  inter-district migrations. 
From the point of view of building de- 
mand, such shifts of population are 
almost as important as increases in popu- 
lation. 

The net result out of ail these con- 
flicting forces it is difficult to estimate 
in precise quantitative terms. Yet the 
number and character of the forces mak- 
ing for a higher normal are such that ke 
would be a bold prophet who would as- 
sert that the building normal of the 
future is likely to be less than that of 
pre-war years. If I am right in con- 
cluding that it is likely to approximate 
the pre-war normal, and if either Dr. 
King’s or my own estimate of that 
normal is reasonably correct, we may 
conclude that the building cycle of the 
future will play about a level not 
markedly lower than that of the last few 
years. 
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Railway Net Earnings and the Volume of Traffic 


N October of this year 

the railroads moved 
the largest business— 
measured either in 
revenue car loadings 
or in net ton-miles— 
for any month in 
their history. The re- 
sult of this perform- 
ance was that they 
were enabled to report the largest net 
railway operating income they had ever 
reported for any October—which is prac- 
tically always the railroad year’s best 
month; the iargest net railway operating 
mcome for any month since the war, and 
the largest net ever reported for any 
month with the single exception of one 
month in 1918, when, owing to special 
conditions, net operating income was 
slightly larger. Last September the 
carriers moved the most net ton-miles 
ever reported for that month, and earned 
not only the largest net operating income 
ever reported for a September but also 
the largest net income for any month 
since the war up to last September. This 
record-breaking volume of traffic pro- 
duced new records of efficiency. The 
carriers moved this heavy business with 
a car shortage that at its height reached 
a total of only 3,280 cars, while car 
surplus remained over 100,000; and they 
had continuously betwen 4,000 and 6,000 
of their locomotives stored’ in serviceable 
condition. In spite of these records there 
are certain pertinent questions that 
merit attention. The fact is that even 
with the record-breaking traffic the 
railroads did not earn in October their 
“fair return” of 5% per cent. on their 
value. The reason was that the traffic, 
as large as it was, was still not large 
enough. The railways as a whole are 
today rot being favored with the ex- 
panding business that formerly used to 
rule in the industry. Only the roads in 
the South are thus favored, and they 
alone are earning their fair return. 

The railway records for September and 
October serve as an excellent indication 
of good business, because railway freight 
transportation is basic, and practically 
no business can be done that is not re- 
flected somehow or other in railway ton- 
miles. It is with special gratification that 
one realizes that the railroads handled 
their heavy traffic without congestion or 
car shortage. The fact that at the 
height of the heavy business there was 
still a surplus of cars and locomotives in 
serviceable condition makes one feel 
fairly sure that even a larger volume of 
business could have been handled without 
particular difficulty. Of all those who 
have had occasion to be pleased, no doubt 
the railway supply concerns come first. 
After several months of scarcity in 
equipment orders, the railroads are again 
in the market. In the first ten months 
of 1925 the carriers placed orders for 
683 locomotives, 50,951 freight cars and 
981 passenger cars, but in the month of 
November and the first two weeks of 
December they ordered over 200 locomo- 
tives, 20,000 freight cars and 500 pas- 
senger cars. The manner in which 
orders are continuing at present indi- 
cates that a large proportion of the 
year’s business will be found to have 
been placed in the last two months of 
the year. This new buying movement 
can be credited entirely to the heavy 
volume of railway traffic. 

The Traffic Earnings Gap 

There are certain disconcerting fea- 
tures, however. Thus, while it is true 
that the net railway operating income in 
October was the largest for that month 
in railway history, it still remains that 
the rate of return in October on 2 
seasonal basis was only 5.23 per 
cent. on the carriers’ property invest- 
ment instead of the 5% per cent. which 
the Interstate Commerce Commission 
has declared to be the fair return. 
For the ten months the rate of return 
has been but 4.83 per cent. It does not 
look well that with the heaviest traffic 





By CHARLES W. FOSS 


the carriers have ever handled they are 
still unable to earn the so-called fair re- 
turn on their property investment. It 
looks even less well when one realizes 
that the heavy traffic was moved with 
probably the greatest degree of ef- 


of 16 per cent., but the rate of return 
this year was only 4.83 per cent. 

The meaning ,of all this is that the 
carriers need one or all of three things— 
higher rates, greater efficiency, or else 
more traffic. Of these they are most 
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Railroad Traffic and Railroad Earnings 


ficiency the carriers have ever attained. 
The business world thought particularly 
well of the railroads when they set up 
similar records in October last year. 
Nevertheless, in October this year, as 
compared with October last year, there 
was an increase in gross income of only 
8 per cent., whereas the increase in net 
railway operating income was 8 per cent. 
—and still the carriers earned but 5.23 
per cent. In the first ten months of 
1925, as compared with last year, there 
was an increase in net operating income 


likely to have to be satisfied with more 
traffic. This opens the possibility of 
some interesting comparisons and, indeed, 
some interesting surmises. 

The fact is that traffic on the rail- 
roads of this country is increasing too 
slowly to permit one to be entirely satis- 
fied with the situation. Thus, as back- 
ground, it may be recalled that prior to 
the war traffic used to double about 
every thirteen or fourteen years. The 
net ton-miles moved by the railways in 
October, 1925, totaled 44,061,988,000. On 


BRIGHTER DAYS DAWNING 


From the Westminster Bank Review—(London) 


HE economic depression, which for 
the past five years has continued, 
with only temporary improvements, 
has given abundant scope for the prac- 
tice of this country’s peculiar national 
tendency to self-disparagement. Too 
much scope, perhaps; for, although it: is 
most valuable to be able to see and 
frankly to admit faults or ill-fortune, 
valetudinarianism, whether real or as- 
sumed, does not conduce to efficiency or 
enterprise; and, when we incessantly de- 
cry ourselves, other nations are apt to 
take our words too literally. Therefore, 
it becomes high time to ponder these mat- 
ters seriously on hearing from leading 
industrialists who have recently crossed 
the Atlantic that there exists in America 
a widespread impression that British in- 
dustry is on its last legs. That such an 
impression should spread and gain cre- 
dence in the great business centres of the 
world cannot fail to do harm. It should 
come as a timely warning of the damage 
that may be caused through over-pessi- 
mistic talk, such as that with which the 
country has been deluged by those who, 
being themselves obsessed with the dif- 
ficuities by which their own branches of 
industry are beset, fail to see such en- 
couraging circumstances as may exist 
in the country’s economic position out- 
side their own immediate purview. 
These considerations, equally with the 
danger of creating false hope, should be 


present in the minds of those who at- 
tempt to assess the weight that should 
be attached to the reports received from 
many business centres at home of a trade 
improvement, slight perhaps, but definite. 
An economist with a picturesque turn of 
phrase has written that since 1920 we 
have been “bumping along the bottom” 
of trade depression. Every now and then 
a “bump” has sent us a little higher than 
usual; and whenever this occurred, we 
began to hope that real improvement had 
set in. Just a year ago we “bumped 
off” the bottom, and many prophets 
loudly acclaimed the rapid approach of 
better times. Now the same thing is hap- 
pening again, and lest business men 
should be deceived and premature hopes 
aroused, it is necessary to consider, in the 
light of existing data, whether what is 
happening today is merely another 
“bump,” or whether it is really the long- 
hoped-for beginning of a substantial re- 
covery. 

Recalling now the position as it stood 
a year ago, it is difficult to find any 
concrete foundation for the hopes then 
engendered. The basis of expectation 
was too exclusively political or psycho- 
logical. The Dawes scheme had been in- 
itiated. Central Europe would settle 
down and confidence abroad would grow. 
At home we had the promise of a stable 
Government without the fear of political 
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the former scale of traffic increase, this 
should have been, say, about 7 per cent. 
greater than in October, 1924; about 15 
per cent. greater than in October, 1923; 
or about 35 or 40 per cent. greater than 
in October, 1920. As a matter of fact, 
ton-miles in October, 1925, were only 2.2 
per cent. greater than in October, 1924 
(the previous heaviest traffic month in 
railway history); only 4.4 per cent. 
greater than in October, 1923, and only 
3.7 per cent. greater than in October, 


1920. This means that the old rate of 
increase in railway traffic has been 
superseded by a much smaller rate of 
expansion. This may be due to the loss 


of freight traffic to the motor truck and 
the coastwise steamer, to the smalle: 
consumption of coal as a result of greai- 


er economy of coal utilization, or to the 
use of oil in place of coal. But from 
whatever it may result, the fact is of the 


greatest importance. 

It may be noted, however, that there 
were several adverse factors last Octo 
ber. Thus, there was no anthracite 
movement. which normally amounts to 
about 28,000 cars weekly. There were 
still continuing adverse commercial fac- 
tors in the Northwest. The grain move- 
ment was about 15,000 cars a week unde1 
that of last year. 


Traffic Gain Lumped in South 


There is still another interesting angle 
worthy of attention. In October, 1925, 
the revenue ton-miles in the country as 
a whole were. as above noted, 2.2 pe 


cent. greater than in October, 1924. In 
the eastern district there was an increase 
of 2.4 per cent. and in the western dis- 
trict a decrease of four-fifths of 1 per 
cent. In the southern district, however, 
there was an increase of 10.5 per cent. 
It will be particularly interesting to see 
what the detailed figures will have to 
say, when they become available, about 
the traffic moving to Florida. In Sep- 
tember the Florida East Coast moved 56 
per cent. more net ton-miles than in Sep- 
tember last year. The Atlantic Coast 
Line showed an increase of about 40 per 
cent. 

It is noteworthy, in view of the fore- 
going, that for the first ten-month 
period of 1925 the net ton-miles showed 
an increase over the figures for the same 
portion of 1924 of 5.9 per cent. They 
were, however, 2.2 per cent. less than in 
1923, and just the merest trifle over the 
first ten-month total of 1920. As this 
is written, complete figures are not 
available for October to permit a com- 
parison by regions. However, the nine- 
month figures are significant. A com- 
parison with 1920 gives figures as fol- 
lows: For the railroads as a whole, the 
net ton-miles in the first nine months of 
1925 showed a decrease under the same 
period of 1920 of less than 1 per cent. 
The eastern and western districts each 
showed a decrease of 4 per cent. The 
southern district showed an increase of 
11% per cent. and the Pocahontas 
region an increase of no less than 30 
per cent. 

The Problem 

The point of all this is that we should 
not fool ourselves about the general 
situation. It should be apparent that it 
is a very serious thing if the carriers 
cannot earn their fair return even with 
record-breaking traffic, especially when 
it is moved with utmost efficiency—as 
was the case in October this year—and 
without the adverse effect on efficiency 
of any car shortage or congestion. The 
purpose of this article is to emphasize 
the importance of the volume of railway 
traffic. As in any other line of industry, 
there is nothing more important than the 
volume of business transacted. 

The writer has had various articles ia 
The Annaiist criticizing the false 
character of the revenue car loadings 
“records.” It is with considerable.satis- 
faction that he observes that the record 
ear loadings of September and October 
are finally found to be supported by the 
net ton-miles figures. 
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the £ditor 


INDEPENDENT BANKS VS. BRANCH BANKS 


To the Editor of The Annalist: 

In your issues of Oct. 16 and 23 there 
appeared two articles by Professor Ray 
B. Westerfield of Yale University, which 
seem to extol branch banking the world 
over, and especially in California and 
Canada. May I be permitted a brief 
reply, not from an academic standpoint, 
but from that of historic record and the 
teachings of sixty-four years of personal 
experience in banking. 

To my mind, Professor Westerfield as- 
sumes as correct that: First, “In Canada 
and in Europe the approved system of 
banks is that of metropolitan parent 
banks, with branches scattered through- 
out the country, &c.” Per contra he 
says: 

Second, “At least the smug attitude of 
opposition characterizing our National 
and State Bankers’ Associations toward 
branch banking, and expressed in most 
haughty and empyreal resolutions for 
the guidance of Legislatures and banking 
administrative bodies, is unwarrantable.” 

Professor Westerfield, as I see it, has 
drawn some fallacious conclusions. 

Answers to Nos. 1 and 2—If Canada and 
Europe “approve” of monopolistic bank- 
ing, is that a sound reason for saying the 
“smug attitude of opposition of our banks 
* * * is unwarrantable?” The Pro- 
fessor seems to think that because there 
are some natura/ monopolies, such as 
railways, therefore, independent banking 
should fall under the iron heel of des- 
potic power, to the end that “better ser- 
vice” and “greater safety” may be vouch- 
safed to all. 


“Better Service” 


The claim to “better service,” except 
to a few big interests in great cities, 
seems untenable, because fallacious. Do 
monopoly and coercion bring “better ser- 
vice ?” 

Does any one deny that, under our in- 
dependent banking systems, the United 
States before the war, during. the 
war and since its close has prospered 
immeasurably beyond any nation where 
banking monopoly has skimmed the 
cream from the nation at large, leav- 
ing but skimmings for the producers 
thereof? Has any legitimate solvent in- 
terest, before, during or since the war 
been throttled for want of bank aid? 

Again, look at Canada, as big as the 
United States, barring Alaska. She has 
9,000,000 population against United 
States’ 114,000,000. Her banking power 
is not equal to that of little Massachus- 
etts alone. She now has but eleven cen- 
tral banks (reduced from seventeen in 
1922), and 4,500 branches. . These 
branches have no capital; no stockhold- 











ers; no Board of Directors; figureheads 
for managers, practically without local 
interest. They lend no money on farm 
mortgages; pay practically no local taxes 
or dividends. All the profits go to the 
eleven centralized cream skimmers. Re- 
sult, the people’s fire smolders. 

Contrast this with the United States. 
Here are 30,000 independent banks, prac- 
tically all locally owned and managed. 
All profits are locally distributed; over 
20,000 banks, owned largely by the far- 
mers, care for their merited needs—in- 
cluding farm mortgage loans. 

Through individual ownership, the sec- 
ondary cities of the nation fructify and 
grow, because fired by the enjoyment of 
the fruits of their own labor; “Absentee 
Landlordism” is scrapped and the whole 
nation glories in its progress. To illus- 
trate: Waukesha County has _ twenty 
independent banks, and prosperity as a 
whole abounds. Waukesha City has 12,- 
500 population, with some 2,500 employed 
in industries. Who inspired it? Largely 
the bankers, whose fire never smoulders, 
whose interests lie at home first, then as 
the nation’s builders. The banks pay 
annually, say $40,000 in taxes. Profits 
say $60,000 (6 per cent. on capital em- 
ployed) belong to local stockholders, and 
are used to fructify and upbuild our city, 
instead of enriching absentee landlords. 
In ten years $100,000 equals $1,000,000. 
Apply like conditions to the nation at 
large, and $250,000,000 per year would 
not cover the amount filched from the 
nation under branch banking. Is it any 
wonder that the United States prospers, 
while Canada’s fire smolders? 

Without rendering forty other reasons, 
may we not ask whether greater “ser- 
vice” to all is broadcast under Amer- 
ican freedom or absentee landlordism? 
As the country is flooded with fallacious 
propaganda in favor of branch banking, 
may we be permitted to requote some 
astounding facts, not academic theories. 
from the world’s history as to 


Safety 


Under Great Britain’s branch banking 
system, Henry Dunning McLeod says 
that previous to 1860 “Private banks 
stopped discounting altogether. When 
universal ruin was at last impending,” 
&c., therefore, permit me to add: 

In 1866, when Overend, Gurney & Co., 
in London failed for £10,000,000 the bank 
failures in Great Britain aggregated the 
stupendous sum of £50,000,000. 

In 1878, three banks in Scotland, with 
some 200 branches, failed for £20,000,000. 
The deficit in assets nearly equaled the 
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$2,170,000 
CITY of 
NEW ROCHELLE, 


44% Bonds Municipal Improvement purposes. 
Remick, Hodges & Co. 
Geo. B. Gibbons & Co., Inc 
Blodget & Co. 


*For further details see Index of Security Offerings. 


Roosevelt & Son 
A. Iselin & Co. 


Assessed Valuation, 
Net Bonded Debt 


These bonds are issued for School, Acquisition 
of Real Property, Sewer, Sewage Disposal, and | 


FINANCIAL STATEMENT 
1925 $113, 235,034 
6,379,593 


Population (1925 State Census) 44,222 
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SECURITY: 
story apartment building, containing 36 suites of 3, 4, 
and 6 rooms, tgether with garage for 30 machines; also a 
first Hen on income from building and garage 
MORTGAGOR: 
as former Commissioner of Parks and Recreation, Direc- 
tor of Public Welfare and Manager of the Home and 
Housing Association for the St 


$310,000 


Adlon Apartments 

3438 Russell Boulevard eres 
St. Louis, Mo. 

First Mortgage Real 

Estate Gold Bonds 


EARNINGS: 
annual income will be more than 2% times the greatest 


total annual interest charges. 


Fidelity Bond 4 & Mortgage Co. 


St. Louls 
*xFor further detalis see Mee of Security Offerings. 


First Mortgage on tand and fireproof 10- 1 
5 


Nelson Cunliff, well known in St. Louis 


Louls Chamber of Com- 


Rased on very conservative rentals, the net 


Denver 

















FINANCIAL STATEMENT 


(As Officially Reported) 


Assessed Valuation, 1924............ $2,652,045,611 
$20,125,000 Total Debt, including these issues... .. 128,758,132 
tai. 
jet an 
STATE OF aaa ....... ne 124,836,270 


Population 1920 Census—2,559,123 
AMOUNTS, MATURITIES AND PRICES 
$4,818,000—Jan. 1, 1930-1939. .4.35 % 
7,270,000—Jan. 1, 1940-1949. 4.375% 
8,037,000—Jan. 1950-1966. .4.40 % 


Legality to be ayproved by Chester B. Masslich, 


New York City 
Lehman Brothers 
7 So & Co. Ames, Emerich & Co. 

Haligarten & R. W. Pressprich & Co. Guardian Detroit Co., Inc. 
Gon. CAbowe & Co, baz Caldwell & Co. L. F. Rothschild & Co. 
Heidelbach, Ickelheimer & Co Stroud & Co, Inc. Howe, Snow & Bertles, Inc. 
Stifel, Nicolaus & Co., Inc Batchelder, Wack & Co. Mississippi Valley Trust Co. 
Hoffman, O’Brien & Co. Wei, Roth & Irving Co., Inc. J. A. DeCamp & Co., Inc. 
The above information is not guaranteed but has been 


obtained from sources which we believe to be accurate. 
*&For further details see Index of Security Offerings. 


NORTH CAROLINA 
444% Bonds 




















FINANCIAL STATEMENT 
(as officially reported) 


Actual Valuation, 1925, Estimated... ... $400,000,000 





: ai ieeded Bch hekeding these issues. “saaenaes 

i i 28. ,000 
$2,175,000 nao... ——_- 

Less Sinking Fund............ 2,453,000 4,336,000 

City of Houston, emai ................. 16,620,000 


Pepulation 1920 Census 
Population 1925 (estimated) . 


MATURITIES AND PRICES 
$1,725,000 due $69,000 annually Jan. 15, 1927-51, in- 
clusive; $450,000 due $18,000 annually Sept. 1, 1926- 

50, inclusive. 
1926-27 to yield 4.25% 1931-35 to yield 4.40% 
1928-30 to yield 430% 1936-40 to yield 450% 
1941-51 toe yield 4.55% 
E. H. ROLLINS & SONS 
GUARDIAN DETROIT CO., Inc. BLODGET & CO. PHELPS, FENN & CO. 
MISSISSIPPI VALLEY TRUST CO. STIEFEL, NICOLAUS & CO., Inc 


The information contained in this advertisement, although not 
guaranteed, is derived from seurces we believe to be reliable 
*&For further details see Index of Security Offerings. 


Texas, 
5% Bonds 


LEHMAN BROTHERS 























FINANCIAL STATEMENT. 
(As officially reported.) 


$13,410,000 Assessed Valuation, 1925........$2,757,664,010 
CITY OF DETROIT Total Bonded Debt (including 
’ this issue)... 07,803,496 
Water Debt . = . -- $22,266, 114 

MICHICAN, ge Pume ..sees 20,205,386 42,472,001 
‘ Net De $G< onewiduemritawe 165,331,489 

4% and 442% Bonds Regulation 1920 Canitnes 993,739 

Population 1925 (Estimated) 1,456,000 
These Bonds, issued for school. water, sewer, street railway and grade separation pur- 
poses, are direct general obligations of the City of Detroit, payable from unlimited ad 


valorem taxes to be levied against all taxable property therein 


Guaranty Co. of N. Y. The Equitable Trust Co. of Estabrook & Co. 
Wm. R. Compton Co. 


Eldredge & Co. New York 
Remick, Hedges & (Co. Ames, Emerich & Co. W. A. Harriman & Co., Inc. 
er Stranahan, Harris & Oati« J. A. de Camp & Co., Inc. 
Howe, Snow & Bertles, Inc. Hannahs, Ballin & Lee 
‘ *For further details see Index of Security Offerings 























SECURITY: This issue of First Mortgage Bonds consti- 
tutes the only funded indebtedness of the Company, and, 
in the opinion cf counsel, is secured by a first mortgage 
oa the entire property of the Company now owned or here- 
after acquired. The reproduction value less depreciation, 


$2,800,000 
based on independent appraisal, as of September Ist, 1925, 
ST LOUIS COUNTY and with proper allowance for additions and improve- 
. ments since mace, is $5,699,964. 


EARNINGS: The earnings of the consolidated properties 


WATER COMPANY for the fiscal year ended April 30th, 1925, are reported as 
foilows: 
$603,878.43 


° ° Gross Income 
Missouri Operating Expenses, Maintenance & Taxes 231 825.34 
. $372, 053. 7 
First Mortgage 5.50% Annual Interest on the Company's Entire : - 
Gold ds an Prem Funded Indebtedness (this issue) - $154,000.00 
Bonds Series “A” P.W. Chapman & Co., Inc. Francis, Bro. & Co. 


*&For further details see Index of Security Offerings. 


Net Income 




















These bonds will b* secured, in the opinion of counsel, by 
a first mortgage on the land and building owned in fee, 
fronting about 213.25 feet on Quincy Street and about 82.5 i 


$1,100,000 
e . feet on Jefferson Street. The ——— have been inde- 
Quincy Station pendently appraised at a value substantially in excess of 
this issue of bonds, Adequate fire, liability and rent or 
Post Office rental value insurance will, at all times, be carried, pay- 


able to the Trustee as provided in the mortgage. The 
Chicago 


United States Government has contracted for a lease for 
the entire building for postoffice purposes for a period ex- 
Quincy Station Post 
Office Building Corp. 
42 Cedar eas 


tending beyond the maturity of these bonds at an annual 
— of $123,500. The United States Government has oc- 
pied the entire building for postoffice purposes since 
May —— WW 
First Mortgage 6% Sinking 
New York. 
Fund Gold Bonds *For further details see Index of Security Offerings. 


. CHAPMAN & i£e- 
Na > Suite St. 


























$5,000,000 Security : 
National Press 
Building 
Washington, D. C. 


Fund Gold Bonds 


P. W. Chapman & Co., Inc., Blyth, Witter & Co., White, Weld & Co. 


For further details see Index of Security Offerings. 


This issue will be secured, in the opinion of 
counsel, by a closed first mortgage on the land and build- 
ing, owned in “tee, the plot extending approximately 150.6 
feet on Fourteenth Street and 269.2 feet on F Street N. W., 

Washington, D. C., and having a total ground area of 
about 41.837 square feet. 
praised upon completion by Mr. John B. Larner, President 
»f the Washington Loan and Trust Company, as follows: 
Land, $4,037,500; Building, 


First Mtge. 6% Sinking 332;,;f? 


represents less than a 54 per cent, mortgage. 


The property has been ap- 


5,239,247; total Valuation, 
Based upon the above appraisal, this issue 





SECURITY: These bonds will be secured, in the 
opinion of counsel, by a closed mortgage on the 
land and building owned in fee, subject to an 
issue of $5,000,000 First Mortgage 6% Sinking 
Fund Gold Bonds due December ist, 1959. The 
property has been appraised upon completion at 
$9,276,747. This vaiuation, after deducting the 
First Mortgage Bonds, leaves an equity: of 
(Closed Mortgage) $4,276,747 directly applicable to this issue of 
$1,600,000. Earnings, based on the leases al- 
ready signed and applied for, after deducting all interest and sinking fund requirements on 
the First Mortgage Bonds, are equivalent to over 4% times maximum interest charges on 
this issue and over two and one-half times combined interest and sinking fund requirements. 
STROUD & CO., INC., F. BRB. SAWYER & CO., INC., LOVE, MACOMBER & CO., 
Philadelphia. Boston. New York. 


$1,600,000 
NATIONAL PRESS BUILDING 
Washington, D. C. 
7% General Mortgage Sinking Fund 
Gold Bonds 
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Books on Business and Eronnmirs 


INTEREST RATES AND STOCK SPECULATION 


HE authors of “Interest Rates and 
Stock Speculation’”* have attempted, 
by historical research ana elaborate 

statistical investigation, to disprove the 
time-honored theory that low interest 
rates encourage stock speculation and 
that high interest rates discourage stock 


such exclusive emphasis on the impor- 
tance of interest rates as a factor influ- 
encing stock prices. The truth is that in- 
terest rates are one of several important 
factors influencing stock speculation. At 
times they are a decisive factor; at other 
times they may be relatively unimportant. 


brokers’ loans, have come to be associated 
with the actual trends of trade; the latter 
rates usually preceding the movement of 
longer-term interest rates, at least on the 
rise, by a distinct period.” 

In presenting, in convenient tabular 
form, a fifty-year index of industrial 
stock prices and a fifty-seven-year index 
of adjusted short-time interest rates, the 
authors have rendered a distinct service 
to economists and statisticians. It is in 
order to point out, however, that for the 
period from 1897 to 1914, the fifty-year 




















INTEREST RATES AND STOCK PRICES — 1885-1913 


767 
after radical changes in the list of stocks 
had been made, American Sugar wa- 
weighted 18.1 per cent. In June, 1911 
after further changes in the list had been 
made, it still had a weight of 15.7 pe 
cent., and together with three othe! 
stocks, Amalgamated Copper, People’s 


Gas and United States Steel preferred. 
accounted for no less than 52.2 per cent. 
»f the average. 

In computing the fifty-year index for 
the per‘od previous to 1897, the original 
Dow-Jones list of twelve industrials was 
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market activity. With the aid of the 
council and staff of the Institute of Eco- 
nomics, Messrs. Owens and Hardy have 
gathered, tabulated and charted monthly 
data on stock prices, the volume of stock 
exchange sales, call loan rates, 60- 
90 day commercial paper rates over a 
period of fifty years or more. This in 
itself is a most valuable contribution to 
the econom‘c literature of the day. 

But with the sweeping conclusion that 
“neither economic analysis nor historical 
research reveals any foundation for the 
accepted theory,” as stated in the preface 
written by the director of the institute, 


. there are valid grounds for disagreement. 


The monthly data on stock prices and 
short-time interest rates presented in the 
append x of the book, for example, refute 
the authors’ contention that there is no 
relationship between the cyclical move- 
ments of stock prices and those of interest 
rates. As shown by the accompanying 
chart, there is obviously a definite rela- 
tionship between stock prices and short- 
time interest rates, when adjustment is 
made for the normal! seasonal! variation in 
interest rates. 

The data on which this chart is based 
are: (1) A fifty-year index of industrial 
stock prices computed by the reports de- 
partment of the Federal Reserve Bank 
of New York and published on Pages 143 
and 144 of the book under rev_ew; and 
(2) monthly averages of the weekly 
high and low rates on 60-90 day com 
mercial paper at New York, as adjusted 
for seasonal variation by W. L. Crum of 
the Harvard Committee on Econom‘c Re- 
search and published in The Review of 
Economic Statistics, June, 1923, and on 
Pages 192, 193 and 194 of the book. 

During the nineteen years shown on 
the chart there were ten periods when 
interest rates were low, that is, were 
below the median rate of 5 per cent. 
Every one of these periods was in gen- 
eral characterized by strength in the 
stock market. There were seven periods 
of high interest rates, and, conversely, 
the general movement of stock prices 
in these periods was downward. 

The authors, in making their analysis, 
use data on interest rates unadjusted 
for seasonal variation. Only one poorly 
drawn chart is used to illustrate the 
text, and that one is in the form of a 
long folded sheet to which reference can- 
not be made without much inconvenient 
turning of pages. The authors’ statement 
of the accepted theory of the relationship 
of interest rates and stock speculation is, 
moreover, open to criticism. Readers 
familiar with the literature of the sub- 
ject will doubtless be surprised to learn 
that so many eminent economists place 





*Interest Rates and Stock Speculation. 
By Richard N. Owens and Charles O. 
Hardy, with the aid of the council and 
staff of the Institute of Economics. 
Pp. xiv + 197. New York: The, Mac- 
millan Company. 1925. 7 
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Even the authors’ own conclusions with 
regard to the relation of short-time 
money rates to stock prices, as stated in 
the text of the book (Pages 93 and 99), 
contain qual-fications and reservations 
which weaken somewhat the sweeping in- 
dictment of the accepted theory as stated 
in the director’s preface quoted above. 
These conclusions are that “the data 
* * * afford no more conclusive evi- 
dence that advances in interest rates 
cause declines in stock prices than they 
do that advances in stock prices cause 
advances in interest rates” and that 
“there is a pronounced tendency for in- 
terest rates to lag behind stock prices 
in their upward and downward move- 
ments, with an interval of about twelve 
months.” 

Appendix H, moreover, grants further 
concessions to the proponents of the ac- 
cepted theory. “Various studies of the 
bond market have pointed to the con- 
clusion that the prices of high-grade se- 
curities are controlled by money-market 
movements, and our analysis of the be- 
havior of our selected group of high- 
grade preferred stocks * * * givea 
certain measure of support to this view. 
There is little doubt that high-grade 
investment stocks and bonds do tend to 
rise either at the time when interest rates 
decline or w thin a few months thereafter, 
and vice versa. * * * It seems to us 
reasonable that the declining interest rate 
for short-time money and the advancing 
prices of bonds and high-grade preferred 
stocks are both the effects of a common 
cause, namely, the release of funds from 
employment as working capital during 
periods of slack business activity and 
their reabsorpt:on during upswings of 
business.” 

Many people, among them economists 
and statisticians of standing, will con- 
tinue to believe that the level of stock 
prices is affected in some degree by fluc- 
tuations in interest rates, in sp'te of the 
results of the elaborate statistical inves- 
tigations of the staff of the Institute of 
Economics. No les an anthority than Carl 
Snyder has recently published a study of 
“The Influence of Interest Rates on the 
Business Cycle” (American Economic Re- 
view, December, 1925),in which he says: 

“Whence comes, then, the almost uni- 
versal and widely taught beiief that the 
course of the business cycle is intimately 
bound up with the interest rate? A pos- 
sible explanation may be that, first of all, 
under conditions long prevailing before 
the war, the interest rate was an ex- 
tremely good guide to the trend of trade, 
and possibly one of the very best business 
‘barometers’ that business men had; and, 
secondly, that the interest rate is really 
one of the decisive factors in the course 
of stock speculation. * * * Now, a 
strong movement of stock prices rarely 
ends in a cheap money market or begins 
in a dear one; and it is easy to see from 
this how closely rates in New York money 
markets, and especially call rates on 


index compiled by the Federal Reserve 
Bank of New York consists of the Dow- 
Jones averages of twelve industr/als, 
which for several years from their begin- 
ning give such heavy weight to American 
Sugar, the “Mex-Pete” of that period, 
that they are quite unrepresentative of 
the general movment of industrial stock 
prices. In January, 1897, for example, 
the price of American Sugar was so high, 
compared with the prices of the other 
eleven stocks included in the average, 
that it constituted 22.7 per cent. of the 
average for that month. In April, 1899, 
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carried back, with substitutions from 
time to time, to 1872. Thus the bias due 
to the disproportionately heavy weighting 


of certain unrepresentative stocks is 
doubtless present in the fifty-year index 
over a considerable period, which makes 
it imperative for students of the stock 
market and others who may have occasion 
to use the index to exercise due caution in 
interpreting its movements. A well-bal- 
anced index of industrial stock prices 


greater correlation with in- 
-or jt might show worse. 
D. W. ELLSworrtH. 
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BRIGHTER DAYS DAWNING 


Continued from Page 765 


crisis or upheaval for four or five years. 
Concentration upon these points. it is now 
seen, allowed hope to run ahead without 
a thorough examiration being made of 
other factors essential to a sound judg- 
ment of the outlook. This year we again 
find the political and psychological fac- 
tors favorable. Unless there is some un- 
foreseen disappointment in store, the Lo- 
carno pact has carried us another im- 
portant stride along the road opened up 
a year ago by the Dawes agreement to 
the re-establishment of peace and confi- 
dence in Europe. But that is by no 
means all. Profiting by the experience 
gained through last year’s disappoint- 
ment, it is worth while to pause before 
basing too much optimism on this factor, 
and to look around for some concrete 
support. 


The Importance of the Crops 


Perhaps the greatest omission made by 
the optimists of a year ago was to over- 
look the fact that the wor!d’s harvests— 
particularly those of Europe—were in- 
ferior. Bad harvests are apt to clog at 
the very source the process of world 
trade expansion; whereas good harvests 
act like a trickle of fresh oil through the 
cogs of rusty machinery, unfreezing 
credit and releasing buying power over 
wide areas of the globe, where the prod- 
ucts of British factories are sold. This 
year, in contrast to last, the world’s har- 
vests are good, as a whole, the United 
States being the outstanding exception, 
and Europe particularly has enjoyed ex- 
cellent crops. This will mean that some 
countries which had to import abnormal 





quantities of foodstuffs last year will 
next year limit their imports to normal 
or sub-normal amounts; and others which 


were compelled to import last year will 
have, instead, surpluses for export. Both 
classes of country will therefore have 
larger resources available for purchasing 
from abroad an increased volume of man- 


ufactured goods, imports of which were 
restricted last year by the universally 
heavy requirements for foodstuffs. 


The pessimist may recall, quite satu- 
tarily, the slips that may yet occur be- 
tween the cup of promise and the lip of 
enjoyment. He can point to the ruin of 
the Chinese market and to the new diffi- 
culties presented by the latest collapse of 
the franc. He can try to djamp expecta- 
tions of the results to accrue from the 
removal of the loan embargo by prophe- 
sying a consequent rise in money rates, 
with a check upon confidence and enter 
prise. He can re-echo Mr. Churchill’s 
hint of the possibility of higher taxes 


next year, remind us that the coal ques- 
tion is not settled, that serious labor trou- 
bles may lie ahead, and even that the Lo- 


carno pact has not yet been actually rati- 
fied, and he can find much more in a 
similar strain to bring forward. How- 
ever, after weighing up all these possible 
contingencies, there seems to be suf- 
ficient economic ground (some of which 
has been indicated in this article) for the 
purging of our minds of the excessive 
gloom with which certain industrialists 
have endeavored to fill them, and for 
daring, soberly and tentatively, to propa- 
gate the idea that brighter days may be 
dawning 
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Outstanding Features in the Commodities 


HILE wheat has displayed some 

further strength, the speculative 

fever is less pronounced. Total- 
ly inconsistent estimates of Argentina's 
production and exportable surplus are 
being circulated in the market, with few 
apparentiy willing to take the trouble to 
compare the estimates with the past ex- 
perience of that country. The public, 
which has entered the market on a large 
scale, judging by the unusually heavy 
turnover on the Chicago Board of Trade, 
is being fed with all kinds of fables and 
figures that do not stand the most super- 
ficial investigation. 

There is no denying that the statistical! 
position of the commodity is, in the light 
of the recent estimates, far from being 
encouraging to the bear. The world will 
still probably produce all the wheat it 
can be expected normally to consume. 
But on account of the light carryover 
from last year the nervousness of the 
market can be understood. 

All that can be said at present is really 
a repetition of what has been said in these 
columns over and over again. Argentina 
is to have a crop of about 40,000,000 
bushels Jess than was expected earlier, 
but it will still be in excess of 200,000,000 
bushels. On the other hand, Australia’s 
crop will probably turn out somewhat 
better than recently estimated, while the 
size of Canada’s crop is being marked 
up. Europe, especiaily Russia, has great- 
ly overestimated her effective supply. 
The situation admittedly is not as com- 
fortable as it was believed before the 
cessation of Russian exports confirmed 
suspicions of a huge overestimate and 
before the Argentine situation became 
acute. But neither is the price low 
enough to leave much to be discounted. 


Range of Grain Future Prices—Week 
Ended Saturday, Dec. 12, 1925. 


WHEAT. — 
Last Week. Same Week 1924. 
High Low. High. Low. 
December - 1.80% 1.66% 1.64% 1.58% 
a; seheenwes 1.77 1.63 1.67% 1.63% 
BD cavcessass 1.53% 1.43% 1.49% 1.44 
CORN. 
Last Week. Same Week 1924. 
a. Low. High. Low. 
December .... .81% 17 1.27% 1.20 
DT .cecsecsse ‘87% NBM 1.32% 1.25 
 téieactewss Og RO 1.32% 1.275% 
OATS. 
Last Week. Same Week 1924. 
High. Low. High. Low. 
December AN 4% 5% iy 
BT esdccceces A, 44% 65% O1%, 
DP . .creanewiad AT ADK 63% 
RYE. 
Last Week. Same Week 1924. 
High Low. High. Low. 
December ....1.¢ 9% 1.38% 1.34 
Sy Gucckcaead 1.17 1.024 1.439% 1.38% 
GU ccccsscens 1.17% 1.01% 1.32% 1.28% 


COFFEE 


OST contradictory reports as to the 
1 crop are again in circulation, with 

little of a definite nature. The 
market has continued a drab affair, with 
prices somewhat steadier. The reports 
that Brazil is to do some financing here 
after all has led to expectations that the 
low point in the recent decline must not 
be far off. 


Range of Coffee Future Prices—Week 
Ended Saturday, Dec. 12, 1925. 


Closing 

High. Low. Dec. 11. 

December ........6065 16.70 15.70 116.40 
RE 16.05 16.05 *16.35 
DED. Gancacddcsenews 16.65 15.82 $16.25 
Ml ndéedcunedéesecube 16.45 15.74 16.08 
ae 16.17 15.43 *15.7" 
September ........... 15. 15.04 *15.38 

*Nominal. tTrading. 


COTTON 


TTON—tThe big crop and heavy 

marketing expressed by total re- 

ceipts running considerably ahead 
of last year have had a depressing influ- 
ence on the commodity and prices have 
again touched bottom for the season. 
Apparently foreign buying has subsided 
somewhat, judging by the latest export 
figures. Foreign buyers have changed 
their attitude and reduced their takings 
in the expectation that, since the world 
is unlikely to absorb our whole crop, 
prices may first reach lower levels before 
they strike rock bottom. There is, of 
course, no need for hurried purchases, and 


By CH. KITSON 
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Wholesale Commodity Prices, Dec. 12, 1925. 


PR. ny _ ‘ =~. Week Week Week, 1924. 

rondack spruce, 2x4. ........c..sceeees J 00 39.00 $45.00 

——" *, ith é¢npeccenéceucsaearesacseuian Bu $30 * 1 1.85% 
1.45 





NS 64-0.0% 40840 50506660e0neeedeuee 10 
Pitts. mine run, steam........ Net = 





Cate, TUFM. BPC. 2c cccccccccccccccsccccccsces 3. 
GET, GHOND ccccccccoscces .14 
CEE GEE atccncecdccesens 09 09 
Cotton, mid. upland oees 20.65 23.60 
SL, Micccesccccocccncececssoneeeesoses 17 15 
DE, TNG.. SOUR cc cccccncceecesoneesocsessbes 15% -17% 
Iron, basic pig, RL Pa 23.00 23.00 
BUG, TEOEB., POOBs cccccccccveccccecccescosese 22.76 23. 
Iron, 2X, Prita pie heen Abadadds weeded belan ne ‘o 23.50 24.00 
EE WE sk. scan casdedenkeaehend . 14.55@14.65 17.10 
BME, Die BMexcececevesssececsanstenedcceseeauen Lb. j ) .09 
DOE, GED ccncccccccccececoucecsscossses . 44 .42 
WU, GUGED cccccccccccccsccecccucceonccene Bbl. 3.30 2.75 
Be GED ccccccccccsccucecesocesseccses \. u 38.50 35.00 
§ Spot 10% -10% -10% 
Printcloths, 39-inch, 68-72s....¥d. fiat Gestratt ‘to “to 
pot d d 
Printcloths, 38%4-inch, 64-60s...Yd. ) Tate Contract ; “08% 9 
Rubber, ". Ist Pw qpete.... shenataaeeaen > Ly 108%, ‘ty 
Rubber, rib-smoked sheets, spots.......-.-+++ " r R 
Silk, Canton King Seng. gr. 14-16..........-- Lb. 5. 0. 45 5.45 @5.50 5.85@05.90 
Silk, Japan, best, No. 1........--eeeeeeeweens Lb. 6. 85 aati 6.10 
Spelter, St. Louis ...........ececeecceseesees Lb. .0870 0855 0720 
Sugar, granulated ...........csseeceecccveces Lob. 05% 05% 075 
DE cin eddndndandeieceoenekeshnen kekeneeeeieiel Lb. 63% 62% 4% 
TE. vicucncerndcedestecednccessusions 100 Lb. 5.50 5.50 5.50 
Steer ‘billets, I ncnccnsendedcesounsnauaeeee LL 35.00 35.00 40.00 
Wool, O., fine unwashed delaine, Boston. ms] i -70 
Wool, O., half-blood unwashed comb, Boston. Lb: m5) 3) 68 
Yellow pine timbers, long leaf, rough, 6 ft 
ncthadeesagteueseeeoauss 20 ft. and under 58.00 58.00 50.00 
Lb 8.70 8.65 6.25 


Previous Corresponding 


= 








buyers may well afford to take their time. 
Domestic consumption continues heavy. 

The market is fed by all kinds of bear- 
ish stimuli. The weather is favorable 
for picking, and private estimates are 
being marked up. Egypt, it is estimated, 
wil] produce the largest crop in its his- 
tory—10 per cent. larger than last year. 
India has planted a record area, although 
the weather is by no means too favor- 
able. Russia will produce a crop more than 
twice that of last year and the Anglo- 
Egyptian Sudan almost two and a half 
times that of last year. Mexico is the 
only country to show a material reduction 
from last year, while the other countries 
of secondary importance promise at least 
as good crops. The chief countries, ex- 
cluding India, which is to issue its first 
official forecast on the yield soon, will 
produce, it-is estimated, a crop 11 per 
cent. larger than last year. 

There are clearly few unknown factors 
left on the supply side. The cotton prob- 
lem at present is one chiefly of consump- 
t'on. How far is the improvement in the 
textile situation here and abroad to go? 
How much cotton shall we and the rest 
of the world consume? These are the 
major problems of the present cotton 
situation. 


Range of Cotton Future Prices—Week 
Ended Saturday, Dec. 12, 1925. 


Last Week. Net 
High. Low. Closing. Ch'ge. 
December . .20.25 19.36 ee ane 
January 19.67 18.71 18.81 — .&3 
March ..... 19.70 18.86 19.05 — oO 
BE ccosces 19.32 18.61 18.77 — .43 
ME -eswaes 18.93 18.30 18.43 —_ 
Same Week 1924. 
High. Low. 
EY ccedcadctecksvanctad 23.00 22.60 
EEE ni énceendsnnnedecmane 23.90 22.66 
DE atetdducessestaceessene 24.10 23.05 
0 eer 24.29 23.41 
ED sacha enqandaaecnedeviene 24.34 23.51 
NDER the influence of favorable 


weather in Cuba and increased esti- 

mates of the crop, some as high as 
5,400,000 tons, the market has displayed 
softening tendencies. It looks altogether 
likely that Cuba is to exceed her produc- 
tion of last year of 5,126,000 tons by some 
margin, though some estimates place the 
crop at below 5,000,000 tons, and that the 
world’s crops may aggregate 600,000 tons 
larger than last year, when they were, in 
round numbers, 24,200,000 tons. Under 
such conditions consumption is being 
watched closely, but the available infor- 
mation is inadequate for forming opinions 
as to progress in this respect. Tighter 


monetary conditions abroad are not con- 

ducive to a very high rate of consump- 

tion, and employment in Europe is not 

increasing as rapidly as expected. 

Range of Sugar Future Prices-—Week 
Ended Saturday, Dec. 12, 1925. 


Costes 
High. Low. Dec. 
December ............ 2.33 2.17 ¢2'37 
PEE uncacéessseud 2.36 2.24 2.26 
DE ehaneccccbanven 2.40 2.31 *2.35 
[eee erry on ons 2.42 
EE «énscnaecddesannes 2.52 2.43 *2.47 
ME scbeeadeescceccies 2.62 2.52 2.56 
BEE. neasdccacseeos i ane *2.61 
September ........... 2.71 2.61 2.65 
December, 1926....... 2.78 2.66 *2.70 
*Nominal. 


RUBBER 


RICES have softened materially 
upon the wider realization of the 
fact, to which attention has fre- 

quently been called in these columns, that 
the price has probably gone further in 
discounting the serious situation of the 
commodity than the actual situation 
would seem to justify. There is, of 
course, no way of telling what the price 
should be under the present conditions, 
except that it should be high enough to 
encourage all possible production, but not 
too high to force unnecessary curtailment 
of consumption. And, to quote from THE 
ANNALIsT of Dec. 4: “Signs are not lack- 
ing that, for the time being at least, the 
wild speculation in rubber is approaching 
its end. It does not mean that the price 
is near a collapse. On the contrary, it is 
very likely that the commodity wll be 
maintained at a very high level for a con- 


siderable period. But such a level is more’ 


likely to be under $1 a pound than above 
it, as it is at present.” 

A matter that has attracted consider- 
able attention is the proposed -establish- 
ment of a rubber exchange in New York. 
The Cocoa Exchange, organized not long 
ago, is to have a special rubber depart- 
ment, and its name is to be changed ac- 
cordingly. The movement is said to have 
aroused considerable opposition in some 
quarters. 

The issue involved is a matter tied up 
with general economic principles. Should 
we not, as the largest single consumer 
of an important raw material, have an 
organized market for it? The experience 
of other countries has demonstrated the 
feasibility of a rubber exchange. The 
writer knows of no good reason why we 
do not have other organized markets, 
such as in foreign exchange. Such mar- 
kets provide the kind of commercial pro- 
tection known as “futures” and “hedges.” 


By the same token, there is no good reason 
why we should not have a market in silk, 
as the Japanese have, and one in rubber, 
as the British have. 

It is true that there are certain im- 
portant premises without which an or- 
ganized market is impossible. In years 
to come an ever greater number of com- 
modities will be dealt in in organized ex- 
changes rather than in shopping markets 
as at present. An organized exchange is 
the best possible market for any com- 
modity because it tends to give a free 
adjustment of demand and supply result- 
ing from the consensus of opinion of an 
unlimited number of traders. When the 
statistical position becomes bullish the 
price rises sharply and by doing so 
rap:dly calls into existence forces that 
work for a more economical utilization 
of the commodity, and on the supply side 
for more liberal production. In the or- 
ganized market the adjustment of supply 
and demand works much more quickly 
and effectively than in the shopping 
market. 

So in principle we should welcome any 
kind of an organized market. Perhaps in 
a number of commodities this is as yet 
impossible; a commodity must be of uni- 
versal use, capable of standardization 
and have some other important character- 
istics before an organized market in it 
can be established. Rubber, as shown by 
the existence of organized markets in 
other countries, meets these require- 
ments. ; 

Moreover, it is logical that such a 
market should be where the consumers 
are found, just as the pushcart peddlers 
go to the busy streets in the working- 
men’s quarters. It is also logical that 
the great centres of wealth and consump- 
tion should carry the world’s surpluses 
(reserves) of commodities, and an or- 
ganized market draws to it such sur- 
pluses. The experience of Great Britain 
with its great cotton, grain, sugar, rub- 
ber and metal markets is a historic illus- 
tration. 

That much can be said in favor of a 
rubber exchange in New York. Another 
question is the time. Is this a good time 
to start? A market presupposes a cer- 
tain amount of free stocks, a floating 
supply of the commodity taken up by 
speculation, as large as the short interest 
in it. It presupposes a certain specula- 
tive following on the part of the public, 
proverbially long, because the mechanism 
and psychology of short sales are foreign 
to it. And we may not be in a position 
to spare surplus rubber just now. 

Although it is said that manufacturers 
are generally opposed to the idea, I think, 
on the contrary, they are likely to profit 
most from it just now. Had there been 
a broad organ:zed market here during the 
post-war deflation and had the manu- 
facturers been foresighted enough to take 
advantage of it, a large part of the losses 
resulting from deflation of inventories 
could have been avoided. And who knows 
whether such a need may not arise again 
sometime in the future? Hedge selling 
or buying by cotton mills does not en- 
tirely eliminate speculation on the price 
trend of raw cotton, but it does so to a 
very considerable extent. Rubber manu- 
facturers anxious to protect their manu- 
facturing profits could do so by selling 
hedges, especially when working for 
stock. With organized markets in rubber 
and cotton, the two chief raw materials 
of tires, combined hedges could be 
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THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 








HE United States 
Board of Tax Ap- 
peals, Washington, D. 
C., has rendered de- 
cisions in the follow- 
ing cases: 

Docket No. 2251. 
Members of a part- 
nership which during 
the years 1919 and 








1920 owned all of the stock of a corpo- 


ration operated for all practical purposes 
as a branch or agency of such partner- 
ship were not entitled to deduct propor- 
tionately in their individual income tax 
returns for 1919 and 1920 the losses 
sustained by such corporation. 

The amount of profits tax originally 
paid by a partnership for the year 1917 
and deducted proportionately by the 
partners was propérly restored to their 
individual income by the Commissioner. 

Docket No. 3451. The taxpayer dur- 
ing the year 1918 was in receipt of cer- 
tain dividends paid partly in cash and 
partly in notes. During the year 1919 a 
portion of such dividends were returned 
to the corporation from which they were 
received. The board held that the divi- 
dends received in 1918 constituted income 
in that year, and that no adjustment of 
income resulted either in the year 1918 
or 1919 from the return of a portion of 
such dividends in the latter year. 

Docket No. 4068. A civil engineer 
employed by the Detroit-Edison Com- 
pany at Detroit, Mich., engaged in in- 
specting stations within twenty to sixty 
miles thereof, entered into an agreement 
with his employer to use his automobile 
(costing $1,996.23) in the performance 
of his duties in return for rent. In 1921 
rent was received in the amount of 
$664.17. The board allowed depreciation 
on the auto of $499.06, and by adding 
thereto $312 expenses connected with 
its operation, there was a total expense 
of $811.06. The board held 80 per cent. 
of this. a business expense, namely, 
$648.85, the remainder, 20 per cent., be- 
ing a personal expense, as the machine 
was used by himself and family on Sat- 
urday evenings and Sundays as occa- 
sion required. 

Docket No. 3119. Amounts charged 
to salesmen’s accrued commission ac- 
count and advertising reserve in excess 
of the amounts actually paid or incurred 
for commissions and advertising, and an 


amount charged to an estimated reserve 
to cover an anticipated loss on merchan- 
dise shipped through the return thereof, 
when no loss is actually sustained within 
the year, do not constitute legal deduc- 
tions from gross income. 

Docket No. 1274. Amounts credited to 
profit and loss on taxpayer’s books, 
which represent its undistributed propor- 
tion as a stockholder in the profits of + 
other corporations, should be excluded?’ 
in computing invested capital. 

The deduction of certain items as ex- 
penses disallowed for want of proof. 

The amount by which capital has been 
impaired by the payment of dividends is 
to be computed for the purpose of deter- 
mining invested capital. 

Docket No. 538. Evidence held suf- 
ficient to establish value of good-will 
paid in for capital stock. 

A part of the taxpayer’s capital assets 

was destroyed by fire in 1906. There- 
after a part of the net earnings was ap- 
plied against the capital ‘deficit and a 
part distributed to stockholders, leaving 
a deficit in capital of $134,598.50 as of 
Jan. 1, 1919. The dividends paid after 
such loss being in excess of such deficit, 
held, that in computing invested capital 
for 1919, the paid-in capital should be 
reduced by the amount of the distribu- 
tions to the extent of the deficit. 
* Docket Nos. 883, 2028. Stock issued 
from the treasury of a corporation to 
its stockholders in proportion to their 
previous holdings, for surplus capitalized 
and without any distribution of profits 
is a stock dividend and is not income un- 
der Section 2 (a) of the Revenue act 
of 1917 and Section 201 of the Revenue 
act of 1918. 

Dockets No. 3869, 3876. A trust cre- 
ated under a will in respect of the resi- 
due of the testator’s estate, held not to 
have terminated or become a dry trust 
prior to the taxable years 1918 to 1920, 
inclusive: 

The beneficiaries of a trust may not 
deduct pro rata in their individual tax 
returns a net operating loss of the trust. 

Docket No. 531. Where a taxpayer in 
1921 exchanged an account receivable 
for real estate, which real estate had a 
readily realizable market value which 
was less than the amount of a mortgage 
thereon, held that a closed transaction 
resulted upon which the taxpayer sus- 
tained a loss deductible in 1921. 

W. J. Hocan. 


THE UNITED STATES TREASURY 


PITTS TT LTHOUGH only about 
$83,000,000 of the 
sinking fund has been 
utilized for public 
debt retirement dur- 
ing the current fiscal 
year, according to the 
latest Treasury state- 
ment as of Dec. 12 the 
Treasury hasvirtually 
pea wa "hegentent operations which 
will swell this figure to about $158,000,- 
000, or nearly half of the sinking fund 
allotment for the year. These operations, 
however, will not be reflected in the 
Treasury statements until later on, as 
they cannot be officially reported until 
all details of the transactions have been 
closed. 

The Treasury’s trial of the plan of 
purchasing Third Liberty bonds direct 
from holders for the account of the 
sinking fund has proved successful. 
These purchases cannot be reflected in 
the Treasury statements until the bonds 
are actually obtained, but the arrange- 
ments have been made which show the 
amount to be spent for this account. 
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No further proposals will be received 
tendering Third Liberty Loan 4% per 
cent. bonds for sale to the United States. 
Under the Government’s offer to buy 
these bonds purchases were to be made 
at the lowest prices offered, if at or be- 
low the price of 101% and accrued in- 
terest. About. $17,000,000 face amount 
of bonds was tendered for sale, within 
that price limit, at prices which averaged 
101 11-32. The Treasury accepted all 
proposals for sale at prices not exceeding 
101%. The proposals accepted aggre- 
gated about $66,450,000 face amount, and 
the average cost of these bonds to the 
Government, exclusive of accrued in- 
terest, will be approximately 101 6-32 
when payment is made for them on Dec. 
29, as provided by the terms of the offer. 

Thus the sinking fund expenditures 
for the current fiscal year will be in- 
creased at one time by $66,450,000 and 
in addition some $10,000,000 more is 
being spent by the Treasury in the open 
market for the account of the sinking 
fund. These expenditures will be di- 
rectly reflected in an equivalent amount 
of reduction in the public debt. These 
transactions along with other public debt 
payments by the Treasury have a 
marked influence on the money market, 
which has been summarized for the first 
time by Secretary Mellon. Government 
purchases, necessarily, are less im- 
portant in this respect than Government 
borrowing. 

Effects on Money Market 


According to Secretary Mellon, al- 


though the Treasury must adjust the 
rate on its new issues of securities to 
market rates, the financial operations 
of the Treasury are large enough in 
volume to be an important influence in 
the market. One influence noted is 
purely temporary and occurs on quar- 
terly tax payment dates when the ” reas- 
ury makes interest payments, redeems 
maturing obligations and often issues 
new securities. Frequently payments ex- 
ceed receipts on the tax date, making it 
necessary to borrow temporarily from 
the Federal Reserve Bank on a special 
security of indebtedness in anticipation 
f the tax receipts.which it takes sev- 
ral days to collect. This places reserve 
ank funds temporarily on the market 
and results in easier money rates. Rates 
tighten up again, however, when the loan 
is repaid, upon the collection of the tax 
checks. 

There is a more permanent influence, 
however, according to Mr. Mellon. Since 
collections do not come in _ evenly 
throughout .the year, and because the 
Treasury has heavy interest payments to 
make during the intervals between cer- 
tain tax payment dates, and also has 
maturing obligations and other disburse- 
ments in excess of collections on certain 
tax dates, it issues at such times new se- 
curities, usually short-term securities, in 
anticipation of tax collections and to 
meet maturing obligations. These certifi- 
cates and notes are sold to investors, 
largely banks and other financial in- 
stitutions, thus absorbing funds and 
tending to tighten money rates. Since 
1919, however, the Treasury has been 
paying its debts and the retirement of 
outstanding obligations has been greatly 
in excess of new issues, so that the net 
effect of the Treasury’s operations dur- 
ing this period has been a tendency to 
#ring about lower, rather than higher, 
money rates. 

eatin at $25,234,000,000 on June 30, 


1919, the interest-bearing debt had been 
reduced to $20,211,000,000 on June 30, 
1925. This represents an average annual 
payment of over $837,000,000 which has 
been collected from taxpayers all over 
the country and turned over to the hold- 
ers of Government securities. The ef- 
fect of this policy of debt repayments 
on money rates is more apparent when 
it is considered that the principal reduc- 
tion in the debt has taken place through 
the retirement of certificates of in- 
debtedness and other short-term securi- 
ties which are largely held by banks and. 
other financial institutions. 
Expenditures Increased - 

At nearly the mid-December mark the 
financial position of the Treasury, de- 
spite increasing receipts, offers a poor 
comparison with that for the correspond- 
ing part of December a year ago. As of 
Dec. 12 receipts for the month to date 
aggregate $109,000,000 as compared 
with $106,000,000 for the same period 
of December last year, and ordinary ex- 
penditures amounted to $107,000,000 as 
against only $98,000,000 a year ago. The 
advance in expenditures sufficiently 
offsets the increase in receipts to redu¢e 
the indicated surplus for the month to 
date to about $2,000,000 as compared 
with a surplus of over $7,000,000 for the 
first half of December, 1924. 

While tax refunds amounting to more 
than $3,000,000 as compared with only 
$850,000 a year ago make a marked dif- 
ference between expenditures this month 
and last December, nevertheless gen- 
eral expenditures aggregating $88,000,- 
000 showed an advance of nearly $4,000,- 
000 over those for the first half of 
December last year. Public debt opera- 
tions for the first half of the month were 
small, the receipts being negligible and 
the expenditures amounting to only $16,- 
900,000 as against $67,000,000 for the 
corresponding part of December a year 
ago H. E. SARGENT. 
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The W orld’s Longest Telephone Cable 


E New York-Chicago telephone cable is now in 
service. It is 861 miles long and cost $25,000,000. 
It provides more than 250 telephone circuits, and more 
than 500 telegraph messages can be sent simultane- 
ously with the telephone messages. 
This new cable is an important addition to the tele- 
phone facilities of the country owned by the Bell 
System, which include over 42,000,000 miles of wires, 
16,000,000 poles, 1,900 buildings, and station and 
central office equipment costing over $874,000,000. 


This nation-wide plant, with a book cost of over 
$2,400,000,000, and its nation-wide service, underlie 


The stock of the A. T. & T., parent company of 
- the Bell System, can be bought in the open market 
to yield a good return. 


Write for information. 
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Foreign Securities in American Markets 


HE cable of the Foreign 

Trade Service of the 

Vienna Chamber of 

Commerce states that 

the shifting of popuia- 

tions in the Near East 
which took place in 
the last few years in 
connection with the 
provisions of the Tur- 
co-Greek Peace Treaty 
has created additional 
demand for industrial 
products in many Levant places, and Aus- 
trian iron goods factories, as well as pap?r 
mills are obtaining a fair share of this 
trade. 

It is interesting to note that the in- 
creasing proportion of Austrian exports 
whose principal markets used to be suc- 
cession States are now finding an outitet 
in further distant European and also over- 
seas countries. This shows that many 
branches of Austrian industry are, at uny 
rate, well able to compete successfully in 
foreign markets where not hampered by 
hostile tariffs. 

Austro-Polish trade treaty negotia- 
tions are to be resumed within a few days 
with a view of provisional arrangements 
necessitated by higher Polish rates coming 
into force Jan. 1. No definite agreement 
is likely to be concluded before the end of 
the Polish tariff war. 

Money is somewhat tighter, due to larger 
requirements in connection with the end of 
the year. The same fact reacted on the 
Stock Exchange, in addition to unfavor- 
able impressions prevailing in Vienna re- 
garding the German economic situation, 
and not any less than in connection with 
French and Polish financial difficulties. 








Germany 


The German market has been suffering 
from a serious money searcity for the 
last six months, which compeiled many 
People to sell their holdings at prices be- 
low their intrinsic value. A favorable turn 
of the market has been accentuated by the 
increased probability that the German 
property held by the Alien Property Cus- 
todian will be released in the near future, 
and this has given an impetus to the 
shares of the companies affected at the 
beginning of the war. To these helong, in 
the first instance, the shipping shares, 
such as the North German Lioyd and 
Hamburg-American Line, and also those 
of other companies, such as the German 
Heyden Chemical Company, Orenstein & 
Koppel (narrow-gauge railways), Stettiner 
Chamotte and many others. 

Interest is being shown in shares of the 
various banks, electrical chemical enter- 
prises and last, but not least, department 
stores. The shares of corporations such as 
General Electric Company, the large dye 
concerns like Badische Anilin, Hoechster 
Farbwerke, Elberfelder Farbwerke, have 
been familiar names, but recently interest 
has been displayed in the stock of some 
of the large department stores, as, for in- 
stance, Rudolph Karstadt and Leonhard 
Tietz. It is believed that the development 
of German department stores will be sim- 
ilar to those in the United tSates. Rudolph 
Karstadt and especially the Leonhard 
Tietz stores showed good results for 124 
and have been in a position to pay fair 
dividends. With an improvement in general 
conditions in Germany a larger distribu- 
tion might be possible. The purchase of a 
block of shares in the Disconto Gesell- 
schaft, one of Germany’s leading hanks, 
by Messrs. Dillon, Reed & Co. of New York 
is only one of many similar transactions 
which have been completed this year. 

The Preussische Hypothekenbank (Prus- 
sian Mortgnge Bank) shares on the Berlin 
Stock Exchange have advanced from 78 
per cent. to 128 per cent. within a few 
days. It is a well-known fact that the gold 
mark mortgage bank bonds are selling on 
a better than 10 per cent. basis. This does 
not include the German income tax of 10 
per cent. The advance therefore has not 
been understood in Berlin, but it is known 
in the leading banking circles in New York 
that the capital of the Prussian Mortgage 
Bank is to be increased from 4,000,000 
marks to 6.000.000 marks, and that the 
entire new capital has been taken by a 
New York banking group. 

Interest is being shown in the so-called 
Freigabewerte or the shares of corpora- 
tions which had property or money seized 
by the Alien Property Custodian, An es~e- 
cially interesting case is that of the Ber- 
liner Handelsgeselischaft. This bank, 
which is one of the largest banks of Ger- 
many, is fighting a claim for $2,000,000 
of bonds. As the entire capitaliza- 
tion of the Berliner Handelsgeselischaft, 
since the capital was cut down to a gold 

last year, is only 22,000, gold 
marks, or about $5,250,000, the value of 
these shares, if the bank is successful in 
its claims against the Alien Property Cus- 
todian, may easily be figured. 


Belgian Budget Changed 


Finance Minister Janssen announced this 
week, according to an Associated Press 
dispatch, another cut of 200,000,000 francs 
in Belgium’s budget for 1926. ‘He depre- 
cated reports that there had been pressure 
from foreign bankers, but admitted that 
“there has certainly been an invitation."’ 

AY the budget was first slashed by 

0,000 francs, three weeks ago, prac- 





Last Week 
Previous Week 
1925 to Date 





LISTED FOREIGN BOND SALES 


Week Ended Dec. 12, 1925. 
The par value of listed foreign bonds in the New York market for the 
week ended Dec. 5, 1925, and for the year 1925 to date, together with com- 
parative figures for the same week in 1924, was as follows: 


Same Week in 1924.............. 
NS «ad wwe at-ate de Aile ae ete 


N. ¥. Stock 

Exchange N. ¥. Carb 
. $12,697,100 $2,319,000 
.. 12,230,500 2,675,000 
. .670,602,600 66,108,000 
.. 17,016,300 2,000 
. .591,504,450 32,392,000 

High Low 
103.44 103.26 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. ‘ 
British cons. ahs 55%@ 55 55%@ 55 58%@ 55 58 @ 57% 
British 5s. .100%4@100% 100%@100 102144@ 99% 101% 
British 4%s.. 95 95 97544 93% 97% 
French rentes ‘(in the 
Paris) .46.85@46.50  46.85046.30 57.75@42.55 51.00@50.70 
French W. L. (in 
Paris) ......50.80@ 50.00 51.40@ 50.70 61.00@ 50.00 62.60@62.30 


Year to Date. Same Week 1924. 








tically the entire Belgian press charged 
that the Government was under the vas- 
salage of American and British bankers, 
from whom it was seeking credit. 

The 200,000,000 francs erased >epresent 


the ‘‘regular receipts from the Dawes 
plan," which have heretofore been incor- 
porated in the ordinary budget. The for- 

inasmuch 


eign bankers pointed out that, 
as.such receipts must be used as priority 
for the reconstruction of the devastated 
regions, they should disappear from the 
ordinary budget ) 

In order to fill up the gap, the Govern- 
ment is introducing bills providing, first, 
fresh taxes amounting to 80,000,000 
francs; second, further trimming of expen- 
ditures by 60,000,000, and, third, closer 
collection of the existing taxes, which is 
expected to yield an additional 60, 000,000. 

It is felt in Government circles that the 
budget as it stands will resist any further 
from the foreign bankers. 


‘invitations’ 

M. Janssen himself says: ‘‘Belgium now 
has a_ really stabilized and balanced 
budget."’ 


Central Aguirre Sugar Report 


The Central Aguirre Sugar Company re- 
ports for the year ended July 31, 1925, net 
profit after charges and taxes of $1.458,- 
964, equal to $9.73 a share earned on 150,- 
600 shares of stock. This compares with 
$1,048,105 before taxes, or $6.98 a share 
in the previous year. 

The consolidated income account for the 


year ended July 31, 1925. compares as 
follows: 
1925 1924 1923 1922 
Dollars. Dollars. Dollars. Dollars. 


Gross inc..6,012,579 5,062 925 6,505, 169 4,421,496 











Mfg. & 
gen. exp.4,205,721 3,862,555 3,944,208 3,505,930 
Balance..1,806,558 1,200,370 2,560,871 915,566 
2. ee:  woole eepend > eaeene 
Depr. 167,894 152,265 162,587 163,728 
Net inc. 1,458,964 1,048,105 2,398,284 751,838 
Dividends.. ‘903; 000 ‘903, 000 1,660,000 $902.20 
Surplus.. 555,964 145,105 738,284 °150,412 
*Deficit. 
Railroad Returns in Poland 


According to the provisional figures of 
the Ministry of Railways, freight activity 
in Poland is steadily increasing. "uring 
the month of August, 1924, 32,200,000 
zlotys were cerived from transportation 
charges; for the month of September, 39,- 
500,000 zlotys, and for the month of Oc- 
tober 46,300,000 zlotys; while this year 
45,000,000 zlotys were realized in the 
month of August, 45,500,000 zlotys in the 
month of September, and 46,000,000 zlotys 
in the month of October. These results 
were obtained notwithstanding the fact 
that the transportation charges were re- 
duced on a number of commodities. 


Mexico 


The market in Mexican securities cou- 
tinues quiet, with prices fully maintained, 
although Paris, on account of the ex- 
change situation, was a persistent scller. 
According to the latest news, a modifici 
agreement is now before the Senate of the 
Mexican Congress and is likely to be 
passed within the next few days by a large 
majority. The Mexican budget for 192 
shows an estimated income of 315 mil- 
lion pesos against 279 million pesos ex- 
penditure. Of the latter, 260 million to he 
used for Government Administration and 
63,500 million for the service of the for- 
eign debt. A project to unify taxation 
throughout the republic, resulting from a 
conference of State Governments and rep- 
resentatives of the Federal Government, 
has been concluded. It is hoped there will 
be removed some of the chaos now exist- 
ing throughout the country, while ex- 
penses of collecting taxes, it is expected, 
will be reduced by a large amount. 

So far the Governments of the independ- 
ent States have been allowed to raise their 


own taxes, which unavoidably led to re- 
peated abuses. A unification of taxation 
ought to yield remarkable results and will 
strengthen the Federa!l Treasury. 

It was further reported that the Mex- 
ican Government seriously intends to go 
into the oil business. The results achieved 
on land belonging to the National Railway 
of Mexico have been so satisfactory that 
the Government is justifiably encouraged 
to devote its energies to this source of in- 
come. 

While it might be said that Government 
control of commodities has usually mei 
with failure in other countries. Mexico 
mizht prove the exception to the rule. 

Another piece of news concerns -the es- 
tablishment of an agrarian bank as the 
object of advancing money on real estate 
and agricultural land. This institution, 
which will be inaugurated on Jan. 1, 1926 
with the Government participation of 10 
million pesos derived from economies made 
by the Federal Treasury, is to take the 
place of the Caja de Prestamos (Mexic: 
Irrigation Company), which, under the 
modified agreement, will disappear. 


Cuban-American Sugar Report 


of Cuban-American Sugar 


The report 
the year ended Sept. 30. 


Company for 


1925, shows a net profit of $1,712,982 after 
interest, taxes, depreciation, &c., equiv- 


alent after preferred dividends to $1.16 a 
share (par $10) earned on $10,000,000 
outstanding common stock. This compares 
with $6,575,784 or $6.82 a share in the 
previous year. After payment of dividends, 
there was a deficit of $1.589.584 compar- 
ing with a surplus of $3,773,118 in the 
preceding year. 

The consolidated income account for the 
fiscal year ended Sept. 30, 1925, compares 
as follows: 




















1925. 1924. 1923. 
Total inc... ..$27,372,607 $36,647,842 $37,318,788 
Exp., &c...... 23,021,835 26,760,582 27,091,154 
Balance - #4. 350,772 $9,887,260 $10,227,63 
Chace oo Sate SAN" =| PYNCHON & CO. 
: : Members New York Stock Exchange 
Pia Dee fess Soe se8 ’Sne'ges ont eller ating Enatenge 
Com. divs.... 2,750,000 2,250,000 — 1,500,000 lll Broadway New York 
Deficit ..... $1,589,584 $%3,773,218 1$5,970,582 : | 
Prev. surp.... 30,177,149 26,403,931 20,453,349 Bo es Pa ll 
P.&L. surp. $28,587, WE $30,177,149 $26,403,931 
: a a : oven. interest, Sedesni Direct Private Wires to 
axes and ¢ unt on nds. tSurp us. 7 
Consolidated balance sheet of Cuban-Amer- Salant See saeeis 
ican Sugar Company and subsidiaries, as of Providence Milwaukee Cincianati 
Sept. 30, 1925, compares as follows: Waterbury St. Louis Tacoma 
ASSETS. New Haven Grand Rapids Seattle 
- s 1925. 1924. 1923. Atlanta San Francisco 
rop. acct. #1. 422,163 $40,901 942 $38, 705, 105 Rochester veland Los Angeles 
Goodwill .. 3,929,340 3,920,340 3,929,340 Buffalo Columbus Montreal 
Misc.equ., &e. 1,333,775 1,315,176 1,259,264 — trot Toronto 
Grow cane... "871,655 817,435 812,725 iiadelphia 
Inventory .. 9,392,378 12,527,307 13,010,978 
Advances .... 7,053,712 7, 052046 6,434,914 
Accts. & bills. 
receiv. .. -879,732 1,585,513 2,999,299 
Sevens. in cos. 369,320 380,160 405,160 
errr .732,336 1,043,418 1,792, 830 | 
C S. Treas 
metas ....x. 2,763,289 3, 011,250... .. 
Other assets 755,250 712,390 — 1,057,633 § ; 
Total ...... 0.902.950 $73,175,974 $70,407,248 t AND STOCKS 
Pfd. stock ” GABILITIBS, 800 $7,893, ; 
. stoc 7,893,800 800 
*Com. stock 000, 
rCom, | stock. 000 10,000,000 10,000,0005 1 (€C. B. RICHARD & CO. 
inte, « 9,416,597 9,684,542 9,515,335 Established 1847 | 
payable ....  ....... 588,516 1.398.564 29 BROADWAY, NEW YORK 
Accts. pay.... 1,603,705 1,761,956 1,413.1 
Wages accrd.. 98, 89,170 66, 7629” — 
Int. accrued.. 39,612 768 46,455 
— og oacaas estes 1,500,000 
‘ax res, - 1,683, 2,207,502 
Depr. res..... 11.579,717 10,656,155 9.961.415 North German Com. 
Surplus ...... 28,587,565 30,177,149 26, 403,982 $9.50 per adage 
Total ...... $70,902,950 $73,175,977 $70,407,248 Circular on request. 
n“— by 1,000,000 shares par value Jerome B. Sulli 
Poland’s Trade Balance & Co. ee 
OoVERNMENT, 
The trade balance of Poland has not only BROAD saNey wenn 
been retained at its favorable figure but e ~~ ge 0600 
even increased in comparison with the pre- 


ceeding month, for 165.658 tons were im- 
ported, valued at 80,083,000 zlotys, and 
1,086,347 tons were exported, valued at 
131,508,000 zlotys, showing a favorable 


trade balance of 51,425,000 zlotys, an in- 
crease of 15,362,000 zlotys, over the month 
of September. The export for October and 
September by principal commodities is as 
follows: 


———1925——- 
Oct. Sept. 
(In thousands 
Food, of zlotys) 
Wheat and rye........ ee 16,496 
Wheat and rye flour........ . Te SOG 
00) WN ic onceceds ccs 8,192 3,350 
Potatoes and potato flakes.... 1,449 261 
— flour and starch........ 737 21S 
Sndheect gras baaeadsnecrne 4 3.612 1,234 
Cold  aiuanas and fresh meat. 1,192 Mi2 
MD woeesad< «tees Gesbesogenee SE 793 6,009 
I <tcnteessaasabahevadocs 1,62 716 
FRE eer eee 2,436 2.624 
Lumber and lumber products: 
Furniture and carpenters’ prod- 
SUED w0.0cene ape eccsbesbicesce 819 
Lamber and lumber products 
inclusive of furniture and 
carpenters’ products ........ 18,573 5,370 
Miscellaneous : 
Era cdecnetetals saad dsleweny 11,837 10,297 
RR ira hd tat dig. ks wig thoes ek >< oe 243 220 
Re OAT a 912 301 
PREP REO FO O Ee hee 1,523 1,284 
EER ES eee 9x1 
EE in ki iaaiy wouenbe tin 1,753 1,284 
REESE Ran ee 1,608 S65 
sane ReGns oe ay shwaaeetent 1,403 S31 
6.6.06 69s hehe seh ede Sess a s60% 7,25 5.584 
Sheeted Seas en inneécme a 1,216 Lt 
Textile: 
Hemp and flax............... 789 $4 
Fes 1,487 1,462 
Cotton getts at ne 8,128 7.541 
aE EE eT 1,146 904 
Wool " — CR Tie hp oe 2.107 2,271 
Se ree 2,623 1,658 
feet of textile products: 
RR Eel Re 316 118 
Ee es 767 
ES ive-td-a-a te eta ae a 12,200 10,776 
RR Ey ee a Re 3,096 4.715 


English Opinion on 5 Per Cent. Rubber 
Export Allowance 

The Financial News of London in its 
issue of Dec. 5 quotes the opinions of sev- 
eral prominent men connected with the 
Snglish rubber trade on their reactions to 
the additional 5 per cent. rubber export 
allowance which will go into effect next 
February. When asked to give his views, 
Sir Frank Swettenham replied: ‘‘I think 
it will make no appreciable difference, but 
I do not agree with the opinion expressed 
in some quarters that the Stevenson 
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scheme has outlived its usefulness. On Restriction has been of service to the in-. other hand there are many which cannot standard production only; companies, 
the contrary, I think it is quite useful dustry in more ways than the limitation reach their 100 per cent. on any reason therefore, which would find it almost im 
still.” of production, and rather than abolish it able, conservative system of tapping.”’ possible to increase their output during 
Asked whether, after the 100 per cent. altogether I think it would be better to in- As to whether the machinery under the those months would not be affected, and 
has been in existence some time, there crease the exportable allowance beyond Stevenson scheme will be kept in existence others with a greater potential capacity 
might be a further increase, supposing the 1€0 per cent. At present the maximum: he said: ‘‘This is a question for the local would, of course, be limited strictiy to 
companies can produce, he replied: “I see standard production is limited to 500 Government, the Colonial Office and the their standard. He did not consider it at 
no reason why the percentage should not pounds of rubber per acre, but there are Advisory Committee, and cannot, of ail likely that the quarter beginning in 
be increased to 105 or 110 or more. It a few estates which can produce a good’ course, predict what these distinguished May next would witness any increase in 
would only benefit those few companies deal more than that on a very conservative bodies will do. But I can say that I de- the exportable percentage to over 100, as 
which could take advantage of it without system of tapping, and it is only fair to voutly hope the machinery will be kept in this would not only entai)] some. modifica- 
detriment to the trees.”” As to whether’ them to allow them to do so. some sort of being. It has worked admir- tion of the original scheme, but would in- 
the machinery under the Stevenson scheme C. Emerson of Messrs. Guthrie and ably during this past few years, and may troduce a good deal of unfairness Most 
will be kept in existence, Sir Frank said: Co., Ltd., expressed his views to a Finan- conceivably be required again.’’ companies had been relying on the original 
“That is a question for the Government cial News representative as follows: With prominent figure in the industry scheme, and those which had restricted 
of the Malay States to decide, and does’ regard to the additional 5 per cent., I think stated that the line to go on could be their production strictly in accordance to 
not concern the producer.’ this was to be expected, and I do not summed up in the word ‘'‘steady,”’ cf the terms of the scheme would be at a 
In reply to a question as to whether it think it affects the position materially. we must beware of exaggeration as to the disadvantage compared with other com- 
was true that restriction is to be taken off Labor at present is in somewhat scanty probable effect of the new export decision panies whose output could be readily in- 
after May 1, although the machinery may supply, and will remain so for some The increase of 5 per cent. merely antici- creased. 
be kept, Sir Frank said: months. pated what would have taken place in any He wished, in conclusion, to emphasize 
“If this is a rumor, I should think it is Asked whether, after the 100 per cent. event three months later, and could at the the facet again that the additional 5 per 
very unlikely to be true. I think it would has been in existence some time, there most mean an additional 1,5€0 tons pei cent. increase would not add more than 
be unwise to remove restriction altogether, might be a further increase, supposing the month. As we were at present in the 1,500 tons per month for three months to 
but it is quite easy to arrange for the companies can produce, his reply was: midst of the Winter season, crops were the supply of rubber, and, in view of the 
suspension of the restriction of output un- ‘‘Certain estates can undoubtedly produce naturally low. strong demand prevailing for the com- 
til circumstances arise which would make more than 100 per cent., but I do not It had to be borne in mind that the 5 modity, this amount was relatively neg- 
it advisable to bring it into force again. think this number is large, and on the per cent. increase, moreover, was on ligible 
ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
The quotations below are averages of the prices submitted by the firms whose key numbers appear before each security. 
Quotations are es of the Wednesday before publication. 
GOVERN MENT—BONDS GOVERN MENT—BON DS—Continued MUNICIPAL—BON DS—Continued 
ARGENTINA: MEXICO—Continued: GERMAN ¥—Continued: 
Key. Bid, Offered. Key. Bid. Offered, Key Bid, Offered. 
1 Argentine Rescission 4s, 1896-99 (stg.) 76% 77% 4 Treas. Beried Af (AHS). «o..0..ccccccccses 444%, 45% 3-4 Munich pre-war (per mks.. 1,000)...... 5 7 
a Argentine 5s, 1909, small.............. 86%, 86% 4 ROO TENG By Bird in skosccdsenccaasive 44 45 3-4 Nurnberg pre-war (per mks. 1,000).... 4 6 
AUSTRIA: 4 UR Sab acccsnccasasadeaseoncs 291%, 30 3-4 Stuttgart 1901-12 (per mks. 1,000).... 5 8 
3 Austrian 6s, 50-year (per kr. 1,000,000). 8 10 . Mexican Government Certificate A..... 25% 2644 HUNGARY 
m4 Austrian (% Treas. (kr. 1,000,000) 12 17 a Mexican Government Certificate B..... 21% 3 Key. Bid.Offered. 
; _ - al ini ac ala 4 Mexican Government 20-year script, 3% 9 12 3 Budapest 4%4s, 1914 (stg.) (per £20)... 33 26 
BELGIUM 4 Nat. Ry. P. L., 1957, 414%..... RON ae 17% 18% 
1 Belgian Govt. restoration 5s, 1919...... 25 27 4 Nat. Ry., guaranteed, 1977, 4%......... 20 21 PUBLIC UTILITY—BONDS 
4 Belgian Govt. Prem. %@..........-+++ 27% Wei 4 Nat. Ry., guaranteed, 1977 (small)..... 16 17 BRAZIL: 
BRAZIL 4 Nat. B. BE. BP. Ee, S0GB, Gi. cc cccccsses 33 34 Key Bid.Offered. 
: a Nt. R. R. gene : ie 6 17 il Rio de Janeiro T., L. & P. Co. 5s, 1985 93 93% 
i-S-4 Brasilian Govt. 4s, 1880 (sterling). ..... ° on Nat ieee a no om 11 Bas Finds Prans Bs, Sc . of W.O. 
3 Brazilian Govt. 4s, 1910 (pounds)...... 48144 49% a Nat. Ry ‘Sou eae eee ee 0 aa : 
1-3-9 Brazilian Govt. Rescis. 4s, 1900 (stg.). 50% 51% 4 ian Crus & Pacific 14% ogee tet ue 6 RAILROAD—BONDS 
1 Brazilian Govt. 4%s, 1883 (pounds)..... a ee eee ESOS = CUBA: 
1-4 Brazilian Govt. 5s, 1895 (pounds)...... 59 59% NORWAY: Key Bid, Offered 
1-3 Norway 6s, 1920-70 (kroner)............ 208 213 | Cuban Northern Ry. 6s, 1966........ 92%, 93% 
CHILE: : ew 1-3-4 Norway 6s, 1921-31 (per kr. 1,000)..... 204 = 208 
1 — im, March Si-fept. 2 (Chee ss POLAND: INDUSTRIAL AND MISCELLANEOUS—BONDS 
1 SS errr 14 119 | 8 Poland 6% ext. 1940 (in per cent.)...... 6 «68 aa, Bid. Otters’, 
COLOMBIA: 8 Poland 5% (per 1,000 zloty)............. 40 50 - ie Cuba Co. deb. 68, 1955. ......,.....0+.- g5 8688 
i Colombian Govt. 6s (external, 1913-47) on a RUMANIA: CZECHOSLOVAKIA: 
CY cents cc ckinactendbone weed ous 3 Rumanian Reconstruction 5s (lei 1,000) 2 3 3-4 ik Sank of sinlstes 200) 2, 2h, 
COSTA RICA: KRCUSSIA: GERMANY 
; a: fe eS eet gl * 4% rentes, 1804 (per 1,000 rubles). ...... HE hl ae A.B. G. pre-war oo... secceeeseeesees 6 18 
ot i ge alae 3 TE: FG Ts ooo ins hanes Se 3% 4% 3-4 \. E. G. 1919 (per Senay 1,000). 1% ’ 
oem a a a lll 8 6th War Loan 5Y48....-.....-...+++- rnc, a ee dite Aelia Geeta occ..:. "oo 
: 1931) (U.S. $)...--- REE IPA o z ne Lemennei teen coheed kecinin iia = =i a Badische Anilin, 1919................. 9 Nn 
An 3 External Sigs, C. D............2c00scee 1% 17 24 “a are of ar ee o 2 
CZECHOSLOVAKIA: 8 no ETOP TES 1600 «17 4 Kr 92 : 5 
e ‘ 3- rupp 1921 ‘ct negeteRenen ees a % 1 
3 Czechoslovakia Pm. 4%s (per kr. 1,000) 23 27 3 pe ee ae a nee 154 WW 3 
. “ - 8-4 Neckar 5s (per mks. 1,000)........... 3 he 
3 Czechoslovakia Loan 6% (per kr. 1,000) 21 24 3-4 North German Lloyd 4% 99 24 
- wor 7erma sO} Bocce nccesecese ae a 
FINLAND: MUNICIPAL—BONDS 3-4 Thyssen 4%s (per mks. 1,000)...... Bee's % if 
3 vets 54s (internal) (per finmarks AUSTRIA: ca . 
OOO) nee e eee e ence eee e cee eneeenences 18 22 Key. Bid, Offered. INDUSTRIAL AND MISCELLANECUS—STOCKS 
FRANCE: 3 WN Fs 5 kos boss ccdnsasendesesrinves 9 12 AUSTRIA 
1-3-4 French Govt. 4s, 1917 (per fes. 1,000)... 144% 15 3 2 Se aoe aa ee TNE 9 12 Key Bid. Offered 
1-3 French Govt. 5s (Vict.) -_ sy a a AUSTRALIA: 3 Styrian Water Power.........c.cccoece 03 06 
1-3-4 eae Peete. Be, EP Get Oe, Lee. > - a 1 Brisbane 6%s, 1941 (sterling)........... 101%. 103% HUNGARY 
1-3-4 French 65, 1920........+---.++-eeeeeee: = = BRAZIL: 3-4 Rima Murany Steel.................... 1.30 1.60 
GREAT BRITAIN: 1 Pelotas, City of, 1911, J. & D. (stg.).... 56 58 GERMANY 
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ITH the exception of a 
few issues the market 
drifted in a narrow 
trading area last 
Thursday. News of the 
day was distinctly fa- 
vorable marketwise, but 
but nothing but con- 
servative buying took 
place. Stocks were well 
supported at lower lev- 
els as a result of pro- 
fessional selling on ex- 
pectation of change in the discount rate. 
News of Southern Railway's dividend rate 
increase carried that issue into new high 
territory. St, Louis Southwestern was the 
outstanding feature of a rather strong rail 
group when it made a new high at 64%. 
The steel issues, especially Republic and 
United States, reflected buying, resulting 
from the large unfilled orders. In the 
metal group American Smelting; continued 
a stro t. 

Seeaep—ileney buying carried prices for- 
ward from 1 to 14 points in a market 
which quickly rallied from its trading area 
following publication of Secretary Mellon's 
opinion on security prices and business 
conditions throughout the country. The 
operators for the rise resumed operations 
with vigor and more than a dozen issues 
made new highs for the year. Rails were 
the leaders in the advance and among the 
issues to move above this year's previous 
levels were St. Louis Southwestern, At- 
lantic Coast Line, Louisville & Nashville, 
Great Northern preferred and Chesapeake 
& Ohio. American Smelting advanced 6% 
points, Foundation 7% and United States 
Distributing 4. . 

Saturday—While industrials were in- 
clined to be heavy as a result of profit- 
taking, the rails forged ahead at a rapid 
pace. The floating supply of the stock 
of this latter group was rather scarce, 
which was of help in advancing prices. 
Rail shares in good number are bein 
taken out of the market on the belief tha 
next year railroad earnings will be of rec- 
ord-breaking proportions. ; 

Monday—Exceptionally active trading in 
the carrier group brought advances in these 
issues of from 2 to 6 points. Next year's 
prospects for the rails spread to the equip- 
ment issues, as it was believed that they 
would be most likely to benefit from the 
changed conditions in the railroad indus- 
try. Money rose to 5% per cent., which 
served to brake many advances in the in- 
dustrial section. Some of the coppers, es- 
pecially Kennecott and Anaconda were 
strong, while a quiet, steady tone pre- 
vailed in the oils. 

Tuesday—A rather distinct switching 
from industrials to rails was noticeable as 
the word was carried about that an old- 
fashioned rail market was in the process 
of development, In consequence, the in- 
dustrials slumped off quite appreciably, 
while rail issues under heavy accumulation 
were excitedly bid up to new high points 
for the year. The favorite and higher- 
priced carriers continued in demand, but 
the buying also spread to material extent 
into the lower-priced group. A few scat- 
tered industrials rose to new high levels, 
but these were offset by the unsettled tone 
which prevailed in the motors, oils and 
coppers. 

Wednesday—Prices advanced sensational- 
ly in the boiling rail group when it was 
found that the quiet accumulation of these 
issues which had been in progress for 
some time had practically absorbed the 
floating supply. Both investment and 
speculative issues were carried upward in 
reckless fashion and practically none of 
the active issues failed to score gains. 
With the exception of the carriers the 
market was left to take care of itself. The 
direction was pretty generally downward 
with the exception of the oil group, which 
still has the advantage of having strong 
pool support. The appointment of Secre- 
tary Mellon as Director General of Rail- 
ways is not expected to have any material 
effect one way or the other on the general 
railroad situation, but it was used with 
good effect by the speculative element in 
arousing public enthusiasm for rail shares. 


Consolidated Laundries Corporation 
Formed 


The Consolidated Laundries Corporation 
has been organized, to acquire, directly or 
indirectly, all the common stock of 
eighteen laundry companies. Financing 
will be accomplished by the sale of 125,000 
shares of no par value common stock at 
$22 a share. The directors of the corpo- 
ration have signified their intention of 
placing this stock on an annua! dividend 
basis of $2 per share, payable quarterly, 
beginning April, 1926, and that application 
will be made to list these shares on the 
New York Stock Exchange. An offering 
of the stock has been made by Bonner, 
Brooks & Co., 120 Broadway. 

The capitalization of the new company 

d y shares of no par 

value common stock, of which 325,000 

shares will be immediately outstanding. 

The new company is incorporated in Mary- 

land and Charles B. Kilby is its President. 
The concerns to be merged include: 

New York Linen Supply and Laundry 











Company, Inc.; Autostop Towel Cabinet 
Company, Inc.; Lackawanna Laundry 
Company, Avon Steam Laundry, Inc.; 
K. & K. Laundry Company, Inc.; New 





News of Domestic Securities 


System Laundry Company, Inc.; Economy 
Mercantile Corporation, Stancourt Laundry 


Company, Inc.; Household Laundry Cor- 
poration, Spotless Laundry, Inc.; Select 
Laundry Company, Inc.; West End 
Laundry, Inc.; Pride Laundry Corpora- 
tion, Pride of the Kitchen Company, 
Voiunteer Laundry, Inc.; Coney Island 
Laundry Company, Inc., and the Unit 


System Laundry Corporation. 

The combined earnings of these com- 
panies for the last three years, after all 
deductions, including depreciation and Fed- 
eral taxes, are reported by the bankers as 
follows: 1923, $638,686; 1924, $701,466; 
1925 (two months estimated), $966,007. 

Their principal business is in this city 
and the cities and towns of Long Island 
and New Jersey. In commenting on the 
stock issue the bankers said: “‘The con- 
solidation will result in a well-balanced 
and coordinated business. Direct super- 
vision of the combined companies by a 
single management should result in greatly 
increased efficiency and economies in oper- 
ation and substantially larger profits. 

“The management of the corporation will 
be vested in the same men who have de- 
veloped the individual companies from 
their inception. The Board of Directors 
will include the more important officials 
of the individual companies."’ 


Crude Oil Production 


The American Petroleum Institute esti- 
mates that the daily average gross crude 
oil production in the United States for the 
week ended Dec. 12 was 2,028,050 barrels 
as compared with 2,040,750 barrels for the 
preceding week, a decrease of 12,700 bar- 
rels. The daily average production east 
of California was 1,395,050 barrels, as 
compared with 1,405,750 barrels, a de- 
crease of 10,700 barrels. The following 
are estimates of daily average gross pro- 
duction by districts for the weeks ended 
Dec. 12, Dec. 5, 1925, and Dec. 13, 1924: 

Daily Average Production 
( ures in Barrels). 











1925. y 
Dec.12. Dec.5. Changes. Dec.13. 
Okla ..... 465,400 472,000 Dec 6,600 529,300 
Kansas .. 103,750 103,400 Inc 3K 86,300 
No. Tex.. 87,150 84,800 Inc 2,350 92,200 
E.C.Tex.. 70,450 70,550 Dec 125,100 
W.C. Tex. 79,050 76,950 Inc 2,100 53,750 
S.W.Tex.. 600 39,400 Inc 1, 51,950 
No. La.. 44,900 45,300 Dec 400 51,550 
. ee 200,950 207,850 Dec 6,900 110,350 
G’f Coast 1,300 90,500 Inc 800 80,500 
Eastern 104,000 105,000 Dec 1,000 100,000 
Wyo. . 80,600 81,100 Dec 500 eg 
Mont. 16,300 18,750 Dec 2,450 ‘. 
Ge. pence 5,300 5.150 Inc 150 1,300 
N. Mex. 5,300 5,000 Inc 300 450 
ae 633,000 635,000 Dec 2,000 603,000 





Total. . .2,028,050 2,040,750 Dec12,700 1,977,300 


Dexter and Penn-Allen Cement Merge 


The Dexter Portland Cement Company 
of Pennsylvania will acquire the business 
and assets of the Penn-Allen Portland 
Cement Company, it has been learned. 
After giving effect to the merger the en- 
larged company will have an annual en- 
pacity of 2,350,000 barrels of cement. Both 
plants are in excellent condition and their 
operation under one management is ex- 
pected to result in substantial economies. 

The Dexter. plant is situated near Naz- 
areth, Pa., where the company owns over 
360 acres of land, about 200 acres of 
which are underlaid with stone suitable for 
the manufacture of cement. The mill has 
an annual capacity of 1,275,000 barrels of 
cement. The Penn-Allen properties em- 
bracing about 250, acres, of which 1-3 are 
underlaid with cement rock and imme- 
diately adjoining the Dexter properties, 
have an annual capacity of 1,075,000 bar- 
rels of cement. 


Dodge Price Reductions 


Reduced prices and greatly ftereasel 
production will be included in the 1926 
program of Dodge Brothers, Inc., motor 
car manufacturers, it was announced this 
week. The amount of the price reductions 
was not disclosed, but it was said they 
would be substantial, applying to the com- 
plete line e cars and become effec- 
tive-Jan.-7. An unusual feature is that 

e reductions will be retroactive. On Jan. 

, when the new prices are published, the 
full amount of the reductions will be re- 
funded to all purchasers of Dodge cars 
since Dec. 15. 

The lower prices, according to the an- 
nouncement, are made possible by a $10.- 
000,000 expansion, now near completion, 
in the plants of Dodge Brothers and of 
Graham Brothers, largest exclusive man- 
ufacturers of motor trucks, majority con- 
trol of which was recently obtained by 
Dodge Brothers, Inc. These expansiona, 
which have been financed out of surplus, 
include new buildings and equipment, and 
will nearly double the capacity of the fac- 
tories in 1926. 

It was announced at the same time that 
Robert C. Graham, Vice President of Gra- 
ham Brothers, had been made Vice Presi- 
dent and general sales manager of Dodxe 
Brothers, Inc. The naming of Ray A. 
Graham, Secretary of Graham Brothers, 
as General Manager of Dodge Brothers, 
was announced several weeks ago. 


Electric Refrigerator Merger 


Announcement was made on Wednesday 
by banking interests of a $10,000,000 mer- 


ger of electric refrigerator companies and 
the formation of a corporation with assets 
in excess of that figure to be known as 
the Electric Refrigeration Corporation. 

The Kelvinator Corporation, largest 
manufacturer of household refrigerating 
equipment, and the Nizer Corporation, 
largest manufacturer of commercial elec- 
tric refrigerating units, will combine with 
the Grand Rapids Refrigerator Company. 
Kelvinator and Nizer will exchange share 
for share into the stock of the new com- 
pany and Grand Rapids will be taken over 
for a cash consideration of approximately 
$6,000,000. Part of this money will be 
raised by an issue of Electric Refrigeration 
debentures and the balance will be taken 
from the treasury of the combination. 
Trading in the stock of the new corpora- 
tion, according to expectations, will begin 
on the New York Curb market within the 
next two weeks. 

Details of the capitalization of the Elec- 
tric Refrigeration Corporation are not yet 
ready for announcement. The ~urpose of 
the consolidation, bankers said, was to en- 
able the Kelvinator and Nizer corporations 
to obtain control of the company making 
the cabinet in which the electric refrigera- 
tion units are installed. 

Plans have also been under way for some 
time for an expansion in output to meet 
increasing demand and with the new box- 
making company the production of com- 
plete units will be simplified. 


Eureka Vacuum Reports Earnings 


The Eureka Vacuum Cleaner Company 
for the current year will show about $6.75 
a share earned on the outstanding 250,000 
shares of capital stock, aceording to A. L. 
McCarthy, Vice President. This estimate 
is based on actual figures for eleven 
months, together with shipments and or- 
ders booked. Net sales for the year are 
expected to be considerably in excess of 
1924, when they totaled $9,614,700. In 1924 
net was $1,601,660, after all charges and 
taxes, equivalent to $6.40 a share, against 
net of $1,575,948, or $6.08 a share in 1923. 

For the first 10 months of the current 
year net was $1,012,946 or $4.05 a share, 
October’s net being $199,960, against $138,- 
763 in October, 1924. With its two best 
months ahead, Eureka will have no dif- 
ficulty in surpassing 1924 on both sales 
and profits. Last year 44 per cent. of the 
total business for the year was done in the 
last quarter, as demand for vacuum clean- 
ers reaches its peak during the Christmas 
season. 


Federal Mining Earnings Rise 


The Federal Mining and Smelting Com- 
pany reported net earnings of $1,308.068 
for the quarter ended Oct. 31 before de- 
pletion, depreciation and other deductions 
of $67,954. This compares with a net of 
$830,542 before similar deductions in the 
previous quarter, and $898,832 in the same 
period of 1924. 


Government Security Prices 


Cc. F. Childs & Co., in their latest bul- 
letin on Government bonds, are optimistic 
as to the trend of interest rates for some 


time to come, and believe that Government 
securities in consequence will maintain 
their present price levels without any diffi- 
culty. Those who have been anticipating 
a radical decline in Government bonds 
found that this did not take place for a 
number of reasons, such as a great supply 
of credit at low rates, a refusal of bond 
holders to liquidate to the world’s premier 
security, and a realization that the annual 
reduction of our national debt will make 
for a growing scarcity of these bonds. 


“~~ Lower interest rates should result in im- 


proving the credit level of the Government 
and be reflected in higher prices for ex- 
isting issues and lower interest rates for 
future issues of Government securities. 

In connection with the much discussed 
topic of tax exemption, the C. F. Childs 
bulletin comments as follows: 

““So long as any income tax is levied 
by either the Federal or State Govern- 
ments, a bond which is tax exempt in the 
hands of an individual or corporation will 
be in demand, regardless of the rate of in- 
terest it bears or its income yield. Both 
will attune their investment income to off- 
set the commensurate tax. Small investors 
with limited incomes have always been 
conspicuous purchasers and probably the 
principal absorbers of tax-exempt secur- 
ities, and their reluctance to disclose their 
holdings makes it impossible for any in- 
vestigation for statistical purposes to evi- 
dence the extent of such holdings. Some 
investors with large incomes may liquidate 
their holdings of Liberty Bonds when the 
tax-exemption period expires, and their 
sales will become the purchases of banks 
and corporations for which the exemption 
remains undisturbed. Other investors with 
large incomes will permaneatly retain their 


Liberty Bonds in the conficent and reason- . 


able expectation that their market value 
will advance more than enough to compen- 
sate for and offset whatever tax is paid 
on their income. A non-taxable Govern~< 
ment bond netting a bank or corporation 
3.90 per cent. is equivalent. to a taxable 
bond netting 4.46 per cent. No effect on 
the market should be noticeable when the 
bonds are shorn of their present exemp- 
tion when held by individual investers. 
“‘Mere tax reduction by the Federal Gov- 


ernment is not excuse enough to sell Lib- 
erty Bonds. The tax increase by the State 
Governments in general is a justification 
to buy more tax-exempt bonds. As per- 
sonal property the bonds during their life 
are absolutely non-taxable by States both 
as to principal and interest. Since 1921, 
when Federal taxation was highest, the 
national Government has reduced its taxes 
about 10 per cent. During approximately 
the same period State and local Govern- 
ments have proportionately raised their 
tax levies. Consequently, the tax-exempt 
feature of Liberty Bonds with respect to 
State taxation will likely be recognized as 
an inducement to retain them as invest- 
ments which more than board themselves 
besides possessing other benefits and ad- 
vantages which do not characterize any 
other securities.” 


Huylers, Inc., Purchased 


The securities of Huyler’s, Inc., will be 
offered to the public in the near future. 
The company was recently bought by a 
bank group from private interests for 
a sum reported to have been around 

The banking syndicate is represented in 
New York by Percy H. Johnston, Presi- 
dent of the Chemical National Bank: Her- 
man B. Baruch of Henry Hentz & Co., and 
a brother of Bernard N. Baruch, and Irv- 
ing Fuerst, formerly head of Fuerst & 
Kraemer of New Orleans, who now lives in 
New York. The Southern interests are 
headed by Rudolf S. Hecht, President of 
the Hibernia Bank and Trust Company of 
New Orleans, and Fred W. Evans, general 
manager of D. H. Holmes & Co. 

H. B. Baruch, in a statement, said: 


“I have become interested in Huyler's 
candy business, representing a group of 
friends who have decided to maintain the 
individuality of this national institution. 
The name ‘Huyler’ has been for so many 
years a national synonym that it seems 
important to do everything possible to 
maintain the standards originally estab- 
lished and to coniinue Huyler candy as a 
standard of excellence. 

‘“*‘Nothing will be left undone by those 
who will henceforth continue the business 
to maintain and improve the standards and 
by the use of the most hygienic and im- 
proved methods to do everything possible 
to see that the reputation of the Huyler 
products shall not only be maintained but 
by improved methods of distribution, mer- 
chandising and manufacture to see that the 
business shall have national distribution.*’ 


International Combustion’s New Generator 


Announcement is made by the Interna- 
tional Combustion Engineering Corpora- 
tion that it has perfected an entirely new 
type of steam generator. This develop- 
ment makes possible, according to the 
corporation's engineers, cost reductions 
which approximate as much as from 25 
per cent. to 40 per cent. of present struc- 
tural costs and permits of material reduc- 
tion in the fuel consumption over the most 
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efficient type of boilers now in use. Sev- 
eral of the largest consumers of power 
have already placed orders with Interna- 
tional Combustion, it was stated ai the 
corporation's office. 

The company has been quietly conduct- 
ing experiments in England and now has 
in successful operation in the largest steel 
plant in that country one of these steam 
generating units. This generator is de- 
veloping at the present time 70,000 
pounds of steam from 2, square feet of 
heating surface; the ultimate capacity of 
this particular unit is equal to 1,500 per 
cent. of rating with the ordinary steam 
boiler of the same heating surface, ‘hus 
indicating the enormous increase in ca- 
pacity possible with thése units. 

Commenting on this new development in 
the affairs of International Combustion 
Engineering Corporation, George E. 
Learnard, President, stated that this unit 
brought nearer the time when the great- 
est economic crime of the present gener- 
ating, viz., the burning of raw fuel, would 
be eliminated. 

“‘While great effort has been spent on 
perfecting the electrical generating units,’’ 
Mr. Learnard said, ‘‘but little constructive 
thought, during the past decade, has been 
put on similar perfection in the steam 
generating end. Pulverized fuel, which 
International Combustion made available 
to the industrial world, was a great step 
forward. The water-cooled fin furnace 
walls were another progressive step, and 
this combination made possible the de- 
velopment of a steam generating unit so 
radically different from the present-day 
boilers that its announcement as a com- 
mercial success has brought forth the 
comment that this is the most important 
development since the day of James Watt. 
This steam generating unit is so simple 
in design, so small for large capacities in 
comparison with present-day types of boil- 
ers as to make necessary a revolution in 
the design of future power plants. Not 
only will capacities and efficiencies be pro- 
duced not heretofore possible in present 
units but the capital expenditure for gen- 
erating stations will be reduced by at least 
a third.”’ 


Libbey-Owens Reports Profits 


The Libbey-Owens Sheet Glass Company 
reports for the year ended Sept. 30 net 
profits of $2,835,531 after expenses, Fed- 
eral taxes, contingencies and other deduc- 
tions. This is equivalent, after allowing 


for 7 per cent. preferred stock dividends, 
to $8.51 a share (par $25) earned on the 
outstanding 300,000 
stock. This compares with net profit of 
$3,274,990, or $9.98 a share, in the pre- 
vious year. 


Long-Bell Lumber Profits 


The Long-Bell Lumber Corporation re- 
ported a net profit after taxes for nine 
months of 1925 of $3,642,916. Operations 
at Longview, Wash., resulted in an esti- 
mated net profit of more than $700,000. 


Metropolitan Opens Another Store 


The Metropolitan Chain Stores Company 
announced the opening this week of an- 
other new store which is located in East 
Liverpool, Ohio, on an important corner in 
the business section. This is the fourth 
new store to be opened by the company 
this year and raises its chain to 2 total of 
seventy-two stores. . 


Metro-Goldyn Pictures Income 


The Metro-Goldwyn Pictures Corporation 
and subsidia organizations report —— 
profit of $5, ,308 for the year end 
Aug. 31, 1925, and net profit of $2,007, 15 
after all expenses and reserves for taxes 
and other deductions. The net income af- 
ter allowing for dividend requirements on 
the preferred stock was equal to $2.67 a 
share earned on the 620,000 shares of 
common stock of $5 a share par value. The 
company is owned and controlled by 
Loew’s, Inc. 


New York Telephone Income 


Net earnings of the New York Telephone 
Company from operations in New York 
State in the nine months ended Sept. 30 
were $14,018,590. The cost of property 
in use for this period averaged $455,615,- 
113, according to the announcement, which 
would make the return from net earnings 
less than 4.11 per cent. per annum in the 
State as a whole and less than 3.72 per 
cent. per annum in New York City. The 
return includes revenue derived from the 
application of a 10 per cent. surcharge on 
New York City local rates permitted by 
a Federal court order of May, 1924. 

The number of telephones used in New 
York State increased from 1,883,795 
as of Jan. 1 to 1,996,902 as of Sept. 30. 
This increase of 113,107 telephones for 


shares of common — 


the State included 74,064 new installations 
in New York City 

The number of telephones used in New 
York State as of Jan. 1, 1921, was 1,354, 
576. The increase in telephones in the 
period since that date and up to Sept. 30 
was therefore 612,326. The increase in 
New York City telephones in this period 
was + Expenditures for improve- 
ments, extensions and additions by the 
company since Jan. 1, 1921, totaled $292, - 


Northern States Notes Sold. 


Guaranty Company of New York, H. Vi 
Byllesby & Co., Inc., and Spencer, Tras 
& Co., as managers of the wholesale group 
which offered $7,500,000 Northern States 
Power Company (Minnesota) 5% per cent 
gold notes, due 1940, announce 
that the wholesale group books have been 
closed, all of the notes having been sold 


North Carolina Bonds 


Public offering was made last Wednes- 
day of a new issue of $20,125,000 State of 
North Carolina 4% per cent. bonds, dated 
January, 1926, and maturing Jan. 1, 192)- 
1966 inclusive, by a syndicate composed 
of Lehman Brothers, Kean, Taylor & Co., 
Ames, Emerich & Co., Haligarten & Co., 
R. W. Pressprich & Co., Guardian Detroit 


Co., George B. Gibbons & Co., Inc., Cala- 
well & Co., L. F. Rothschild & Co., Heid- 
elbach, Ickelheimer & Co., Stroud & C»., 
Howe, Snow & Bertles, Inc., Stifel, Nico- 
laus & Co., Inc., Weil, Roth & Irving Cov., 
Inc., Mississippi Valley Trust Co., Hoff- 
man, O’Brien & Co., Batcheldor, Wack & 
Co., J. A. DeCamp & Co., Inc. 
Considerable interest was aroused in 


Wall Street by the announcement that 
this issue had been awarded to the syndi- 
cate headed by Lehman Brothers. Pst 
financing of the State of North Carolina 
has been done through the First Nationa! 
Bank of New York, whose bid for this issue 
was on a combination of 4%, 4% and 4% 
per cent. This bid was so close that it was 
several hours after the opening of the bids 
before the State officials were able to de 
termine which syndicate was the hizn 
bidder. 


Ovington to Refinance 


A banking syndicate headed by Throck- 
morton & Co., it is understood, wil) shortly 
offer to the public securities of Ovington 
& Co. Charles T. Ovington will continne 


in charge of the business, and with hin: 
will be a group of officers whose affilia- 


tions with the company range from six- 
teen to thirty-six years The company 
employs 300 persons. In this connectiun 


Ovingtons announce that a new Chicago 
store will be opened at once at Michigan 
Boulevard and Lake Street. 

The company’s original store was openei 


eighty years ago in Fulton Street, Brook- 
lyn, by Theodore T. Ovington and Edward 
J. Ovington. In 1889 the business was 
moved to Fifth Avenue, New York, and it 
has been extended since to take in a new 
store at Fifth Avenue and Thirty-ninth 


Street, the present headquarters. 
The company’s mail order business hs 


recently become a very large part of the 
unit because of the fact that an interna- 
tional advertising campaign has been pur- 
sued 
Rickenbacker Earnings 

For the ten months ended Oct. 31 the 
Rickenbacker Motor Company reports net 
income of $247,562, after all charges and 
expenses but before reserves for Fedral! 
taxes. This was equal to 26 cents a share 
earned on the 938,424 shares of no par 
value common stock outstanding. Stock- 
holders recently voted to change the fiscal 


year of the company from Dec. 31 to Oct. 
30, so that in the future all annual reports 
will be issued as of Oct. 31. For the year 
ended Dec. 31, 1924, the company reported 
earnings equal to 31 cents a share on the 
common stock. 

The balance sheet as of Oct. 31, 1925, 
showed net current assets valued at $3,- 
235,908, and current liabilities of $951,819, 
leaving net working capital of $2,284,089, 
against net working capital of $1,300,291 
the year before. 


West Penn Plan Declared Operative 


H. Hobart Porter, President of the Amer- 
ican Water Works and Electric Company, 
Inc., has announced that the plan for the 
consolidation of the company’s electric 
subsidiaries as outlined by him in a let- 
ter to stockholders of the West Penn Com- 


pany dated Sept. 10 had been declared 
operative 

Mr. Porter’s statement follows: 

‘The plan of consolidation of the electric 


subsidiaries of the American Water Works 
and Electric Company, Inc., is declared 
operative as of Dec. 10, 1925. We will 
proceed immediately with the formation of 
the new West Penn Electric Company.”’ 
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OPEN MARKET—DOMESTIC SECURITIES 














Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 770. 
2—Adams & Peck, 20 Exchange Place, N. Y. 

Phone Bowling Green 5480. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 770. 


4—Jerome B. Sullivan & Co., 42 B’way, N. Y. 
Phone Hanover 0600. See Page 770. 


6—Henry L. Doherty & Co., 60 Wall St., N. Y. 
Phone Hanover 1600. See Page 772. 


' 





7—Farr & Co., 99 Wall St., N. Y. 
Phone John 6428. 


8—John J. O’Kane Jr. & Co., 42 B’way, N. Y. 
Phone Hanover 6320. 


9—Marks & Graham, 82 Broadway, N. Y. 
Phone Hanover 2420. 


11—Dillon, Read & Co., 28 Nassau St., N. Y¥. 
Phone John 3000. 


a & Wolff, 30 Broad St., 
ne Hanover 5581. See vio 379, 


13—Morton Lachenbruch & ‘om 42 B’way,N.Y. 
Phone Hanover 


15—Watson & White, 149 Broadway, N. Y. 
Phone Hanover 0880. See Page 774. 





N. ¥. Phone John 0606. 


17—J. S. Bache & Co., 42 Broadway, N. Y. 


Phone Hanover 3600. 


18—Bonner, Brooks & Co., 120 Broadway,N.¥. | 


Phone Rector 8501. See Page 792. 
20—Steelman & Berkins, 20 Broad St., N. 
Phone Hanover 7500 
21—Gude, Winmill & Co., 11 Wall St., N. 
Phone Hanover 7520. ° 
24—MecCann & Co., 50 Broad St., N. Y. 
Phone Hanover 5573. 
25—May & Ce., 15 Broad St., N. Y. 
Phone Hanover 1709. 


See Page 772. 


PUBLIC UTILITY—BONDS PUBLIC UTILITY—BONDS—Continued RAILROAD--BONDS—Continued 
Key. Bid, Offered. Key. Bid. Offered. Key Bid. Offered. 
27 Alabama Power Co. 5s, 1951........... 96 9614, 1-9 United Lt. & Rys. Co. 1st & ref. 58, '32 95% 996% | 9 Sierra & San Francisco 2d 5s, 1949.... 77 79 
1 Alabama Trac., Lt. & Power Co., Ltd., 9 United Lt. & Railways 6s, 1926........ 100 =—100% 1 St. Louis Bridge Co. 1st 7s, 1929........ 105 106 
oes caatncoecedsbavbuciar 107% 108% | ® United Lt. & Railways 6s, 1952........ 98% 100 4 Ot; Faia Paes 46: . .os00cc.cca¥ecbcece 48% 49 
9 Appalachian Power Co. deb. 6s, 2024... 93 95 9 United Lt. & Railways 6s, 1973........ 89, 91 ‘ Spokane Internat’l Ry. Co. 1st 5s, 1955 80 82 
9 Appalachian Power notes 7s, 1936...... 105 107 s United Lt. & Power 5%s, 1928.......... 99% 100%] 1 Tampa Union Station Co, Ist 5s, 1940.. 93 
27 Appalachian Power is, 1941............ 98%, 98% 9 United Lt. & Power 5%s, 1950.......... 95 7 1 W. Va. & Pitts. R. R. 1st 4s, 1900..... 81%, 82% 
9 Arizona Power Ist mtg. 68, 1933....... 9 W.O. 9 per | ae 4 a ee ere mo Po 1 Wisconsin Central Ry. Co. ref. 4s, 1959 73 74 
9 Arizona Power ist mtg. fis, 1947........ % Ww.o.] 9 Unit at. wer 6s, Bo ccccccees , F : we y 
g Arizona Steam Generating 6s, 1933... . 97 w.o. a Utah Power & Light 6s, ee 93 4 INDUSTRIAL AND MISC ELLANEOUS—BONDS 
1 Arkansas Light & P. Co. ist 6s, 195.. 103 104 27 Virginian Power 5s, 1942............... 93 94 Key. ’ _ Bid.Offered. 
1 Binghamton Lt., Heat & P. Co. Ist ref 1 Western Power Corp. s. f. deb Ser A 1 Adams Express Co coll. 4s, 1947 ex.... % 78 
DR, BID oon cicccccensccccccncesicdscnne 95% 99% GU, TODA ...ncccccccccccccccvesssccsees 100% 101% | 20 American Be it Corp. 7s, 1987. .. ere 32 37 
Carolina Power & Lt. Co. Ist 5s, 1938.. 100 101 i aos ae & Elec. Co. of Cal. si i ee ee ore Betale (N. ¥ 1st — 
Central Power & Lt. Ist lien & ref 4s, 8 Pref. Se, 194]... . cc cecccccccceces 7 Che “ in wn Me. sane. SS oe po 
age ee a cc ck sad oe ash geen 101% 102% i Western States G. & E. Co. Ist & uni. ‘“—o - cual con ae ie Ae eae = 4 
6 Cities Service Co. deb. B............-. 179 «=6W.O. Qn, BBE ccccccccccceses ae ee eee : = Ghevitand Disseant Co. On, Stes “A”, = WK 
° eee Sarees OW Be ©... «..--2-+05-. 19% W.O. | * Ll gee eg er a on 20 Consolidated Machine Tool 7s, 1942.... 68 72 
6 Cities Service Co. deb. D........... .... 101% W.O. | 1 West Va. Lt., Heat & P. Co. Ist 6s, "29. 100. ‘ Continental Mot. Corp. lat s. £ @4.'80 90 100 
6 Cities Service Co. deb. E............--. 111 W.O.] 1 Wis. Elec. Pr. Co. Ist Ser. A 5s, 1954.. 98 9 stake & iktibeen Gs wk. te a4 
1 Yarmouth Lt. & Pr. Co., Ltd., Ist 53,37 3 86 a ale & Kilburn Corp. 1st 6s, 1939...... 
; Comers Sane 54., F. & Tene, Oe. i ‘ ‘ Keystone Stl. & W. Co. ist s. f. fe, "41. 103 106 
OO een 808 1 Yarmouth Lt. & Pr. Co., [td Ist & a ines Sie © dette tk: Wa. tek: - “ 
A Continental Gas & El. Co. col. 7s, 1954. 104% rool SOE oath i60dsieeddasanaones PR 101 po Norwalk Steel Co. ist 44, 1960........ po - 
27 Dayton Power & Lit. 5s, 1941.......... 100 ; Sen-tlen Chisiet Co. let a. & oa. 9 
= Se eS ee les a Key. sae Bid.Offered 1 Taylor-Wharton I. & S. s. f. tis, 1942.. = 5 
9 Kansas Gas & Elec. 6s, 2022............ . % Z oy Laundry Machinery Ss, 1936..... 101 103 
2 Louisville Gas & Elec. 6s, 1937......... 100% 101% r Atnatie & Banwiite ay. - *, ae. . = - ; Loves: Iron Ist cons. s. f. 5s, 1952.. 85 gS 
37 Mobile Elec. Se, 1946..............--.-- 9% : ee SE SS ee ee 1 Wurlitzer (Rudolph) Co. deb. 6s, 1938. . 97 99 
* 27 Mississippi River Power 5s, 1951........ 2y, 0%] ! Ches. & Ohio Ry., Potts Creek Branch 
y Nebraska Power ts, 2022 oe 05 o7 Ist 4s, 1946 eee ee eee eee eee eee eee ees 81 REA L ESTATE—BONDS 
1 North Carolina Public Service Co. Ist Cleve., Lorain & W. Ry. gen. 5s, 1936.. 4 101 Key. Bid. Offered. 
ee TE adc cisc + sec csetiowcbandes 93 % Grand Trunk Pac. (gtd. Dom. of Can.) es Ain Send & Merteens Oe, tenis... ctensainil 
27 Ogden Gas is, 1945 .......... cece cerns 96% 97% Dak Ba, BRED occ ccdcncdcscavesevecioes 68% 69% 25 Commonwealth Bond Co. (ali iesnes).. Seharenhel 
1 Parr Shoals Power ist 5s, 1952........ 93 94% i Great Northern Ry. of Can. Ist 4s, "34 &8& 89 os & &. ates & Ge. tot enee....:.:.. Seteventiod 
27 Penn-Ohio P. & Lt. 5%s, 1954.........- 98 9814 1 Kanawha & W. V. R. R. Ist 5s, 1955.. 90% 92 25 Dentnats Gi dell Salata ce ooo ox cans Satevastad 
de Southeastern P. & Lt. Co. deb. 6s, 2025 80% 90a . Ken. & Ind. T. R. R. (unstpd.) 4%», "61 79 st 13-25 S. W. Straus & Co. (all issues)......... Interested 
27 Southwestern Gas & Elec. 5s, 1932..... 96% 97% 1 Macon, Dublin & S. R. R. Ist 5s, 1935 8 87 
9-27 Southwestern Pw. & Lt. 5s, 1943....... 94 96 1 New Orleans Gt. Nor. R. R. Ist 58, "55 63 64 TEXTILES—BONDS 
9 Southwestern Pw. & Lt. Gis, 2022........ 93 HY, 1 N. Y¥. Central eq. 5s, 1931-1938. ......... 4.8% 4.75 Key. Bid, Offered. 
q Texas Power & Light 6s, 2022.......... 96 97 1 Pere Marquette R. R., Lake Erie & Det. 1 Eagle (J. H. & C. K.) Gs, 1938........ 101 103 
i} Tri-City Railway & Lt. 5s, 1930....... 98 99 River col. 4%, 1038............02.00. 97 97% 1 Shelton Looms Ist 7s, 1936.............. 86 89 
16—American Feunders Trust, 54 Pine &t., i eee & co. 32 Broadway, N. ¥. 
>hone a e 5 


29—C. Lester Horn & Co.. 68 Broadway, N. Y. 

Phone Hanover 6793. 

31—Seyboit & Seybolt, Inc., 387 Main 8St., 
Springfield, Mass. Phone Walnut 1736. 

33—Booth, Snyder & Co., 32 Broadway, N. Y. 

| Phone Hanover 2560; 

| 35—Thomson, Fenn & Co., 56 oe St., 

| Hartford, Cenn. Phone 2-41 

¥Y. | 38—A. M, Kidder & Co.. 5 Nassau a 

Phone Rector 2780. 

| 


¥. 
N. Y. 


41--Block & Ce., 20 Broad 8t., N. Y. 
Phone Hanover 2495. 
4i—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 754. 
W. O. Signifies Want Offer. 
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INVESTMENT TRUST—BONDS PUBLIC UTILITY—STOCKS—Continued 4 
Key Bid, Offered. Key. id. Offered, 
Aatqractionsl See. Svust of Amerion, sesured series GH Quiet So. Cities Utilities pf.........-..20.00. ar ee SIN ings senonigsianrncoaes 3940 
Key. Bid, Offered. i Tri-City Ry. & Lt. Co. cum. pf. 6%..... 86 W.O. 2 Buffalo, Rochester & Pittsburgh com.. 80 83 
16 Series A, Jume 1, 1923... ...... 6.6500 ees 100 102% i Yadkin River Power Co. cum. pf. 7%... 102 104 2 Camden & Burlington Co.............. 27% @ 
§ p BE coccecccccscccése 99 101 2-12 CE OND occ tiesccsiccccecescice 57% ~=59 
‘ ate Gites 4k 9 10 | INDUSTRIAL AND MISCELLANEOUS—STOCKS | 242 chicago, Burlington & Quincy.......... 181 186 
. Key. > = ; ~ pen 2 Chicago, Indianapolis & Louisville com. 88 92 
' 1-38 American Arch Co. cum. B 7% plus.... 2 Cleveland, Cin., Chi. & St. Louis pf... 119 122 
TELEPHONE AND TELEGRAPH—STOCKS 38 Americam BRGGK CO... 2. ccccccccccccves 140 143 2-12 Cleveland & Pittsburgh 1% te T  ee 70 71 i] 
Key. Bid. Offered. | 2 Atlas Portland Cement..............-- 53 54% 1 ose Cleveland & Pittsburgh 4%............. 40 4) , 
38 Am. Dist. Tel., N. J., new pf. 7%...... 103 105 20 Bang Service Stations com...........- 3% «CO 2 enn RMI waa ose x 75 78 
an American Dist. Tel., N. J., com......-. 62 66 20@ Bohac (H. C.) Co. Com.........-++++:: 210 220 2 oe. Ue Mee OF BE Ge eoms........:<.s 20 22 
a Pacific-Atlantic Telegraph Co.......... 17 18 20 Bohn Refrigerator pf...............--- 70 80 2 i ie a 65 7 , 
s Gouthern & Atlantic 'Telegragh Co..... =o: = Te aeee nana Seemmesrnennascaitstek- ee & Ga. Southern & Florida com........... 165 170 
33 Brotherhood Investment Co. units..... Intereste o 7 . } 
INVESTMENT TRUST—STOCKS 33 Brotherhood Loco. Sec. units......... interested | 5 jog oe ee ll 
Key. Bid, Offered. 3a Brunswick-Balke-Collender pf. ........ YS 101 2 Hartford & Conn. Western............ 23 Dost ) 
16 American Founders Trust (new units). 108 107 i Bucyrus Co. cum. pf. 7%......-.--.---- 195 8205 2-12 o. Guaeek teeeed tnes................ 75 78 
it) Intl. Sec. Trust of Am. 7% pf., Ser. A.. 102% 107 8-33 Camarto COMMER .cccccsccdcccscccccccce 1% 1% 2 Kalamazoo, Allegan. & Grand Rapids.. 106 109 
16 Intl. Securities Trust of Am.*com...... 61 W.O. 1 Chestnut & Smith Corp. com........... 13 19 2-12 Lechaqwanme R. R. of N. J... .<..-ccceces g0 81% 
16 Intl. Securities Trust of Am. 6% pf.... 96 9&8 a Clinchfield Coal Corp. 1f%........---- = 8 i 98 Minn., St. Paul & S. S. M. leased lines. 62 63 
16 Intl. Securities Trust of Am. units..... 129 131 8-20-33 Consolidated Laundry com.........-.-- 25% 26% | o 19 Mobile & Birmingham pf............ . 2 
18 United American Chain Store bankers. 22% 23% | 2 Curtis Publishing Co. com............-- 302 = 308 2-29 ee ee 79 80 
18 United American Elec. Co. bankers.... 19% 20% | 2 Dalley (F. F.) Corp. Ist pf......-.-.- +. 9 1065 2-12 Oe ee a i 199 200 
1) United American Rys. bankers........ 14% 154 |] 8 De Forest Phonofilm escrow.........-. 15 4% 2-12 N. Y., Lackawanna & Western........ 101 8103 
20 De Vilbiss Mfg. pf........2...-2..000+5 9 W.0.] 4 a an <................. oo a 
BANK AND TRUST COMPANY—STOCKS 20 De Vilbbiss Mfg. com............+++++0++ 23 W.0.) » MII Foiccsoscs-¢asaacacosacs 142 145 
Key. Bid. Offered. | 2 Dictograph Prod. pf..........-..++-+++ = -2 i oe Northern Central .................+..- 80% 81% 
8-33 Liberty National Bank................ 130 135 a me ni cen — ote cee eeeeseeeeee 4 a 2 Northern Securities Co...............:- 117120 
orgio Fruit pf.........-..++-++-++* * 2-12 Oswego & Syracuse...................-- 88 90 
JOINT STOCK LAND BANK—STOCKS 1 Dodge Mfg. cum. pf., 8%........-.-+++: 34 88 2 Peoria & Bureau Valley............... 115 117 
Key. A, Sthet,.5 we Dold (Jacob) Packing 4% pt.......... - is Pittsburgh, Bessemer & Lake Erie com. 30 31 
“1 Bankers of Milwaukee Jt. Stk. Ld. Bk. 164 174 | 8 Durant Acceptance...........--.---+-++. $s i ise Pittsburgh & Lake Erie................ 163 165 
41 Chicago Joint Stock Land Bank...... 164 +3=174 29 Eisenlohr (Otto) & Bros., Inc., com.... 19% 19% | 9.49 Pittsburgh, Ft. W. & Chicago pf....... 142 144 
4 Dallas Joint Stock Land Bank........ 162 172 29 Eisenlohr (Otto) & Bros., Inc., pf...... 96 oN 2-12 Rensselaer & Saratoga ..............-. 129 124 
a“ Denver Joint Stock Land Batk...... . 41 147 | 48-20-24-88 Electric Boat..................0se00ees % Mle fain: Gee ..............::. % 8698 
a Des Moines Joint Stock Land Bank... 142 152 8-38 Ne I BIN a. os ack ennsescanssate “aaSCO«~S ° “Ss 2 oc ? =e 100 102 
41 First Carolinas Joint Stock Land Bank 130 140 1 Franklin (H. H.) Mfg. Co. com., none.. 33 35 2-12 St. Louis Bridge Ist pf............. . 13 «15 
a“ North Carolina Joint Stock Land Bank 125 135 1 Franklin (H. H.) Mfg. Co. cum. pf. 7% %5 90 2-12 St. Louis Bridge 2d pf................. 55 57 
4 San Antonio Joint Stock Land Bank.. 133 140 8-24 Group No. Ome Ol)... ........ccscccccees 6,400 7,250 2-12 Tunnel R. R. of St. Louis.............. 113 115 | 
a St. Louis Joint Stock Land Bank...... 160 = 165 8-24 Group No. Two Oil Corp................- 2% 2% | 2-12 United N. J. R. R. & Canal.......... 204% 207 
41 Virginian Joint Stock Land Bank (%5 24 Habirshaw Electric, new.....:........- 12 16 2 Utica, Chenango & Susquehanna Valley 118 120 
MD 26k nbsedhue suanedcedsensencteen’ % Wl ~@ BG Be GI Gio oo ncn cecceie séccesass = 2 we ero re, ee 100 =: 102 
al Hayes Hunt Body escrow............... 5 6 2-12 Vicksburg, Shreveport & Pacific com.. 91 93 
INSURANCE—STOCKS 33 Hayes Hunt Body free.................. 5 54] 2-12 Vicksburg, Shreveport & Pacific pf.... 92 94 
Key. Bid. Offered 20 Haytian Corp. of America com......... 14 18 ’ OD eR eerie ps 69 70 
2 American Surety .......0..0cssseceeees 181 =—:186 20 Hudson Valley Coke & Prod. com...... 30 40 2 Western Maryland ist pf.............. g2 85 
21 Carolina Insurance .............-.6.65. Ky 37 be DD: Waa dapecoketeandensvuceneadks 2% 3% , 
BS | Clty GF NM. Woccccccccccccccccccccccces 305 oe 1 Indiana & Lllinois Coal Co. cum. pf. 7% 35 40 HARTFORD, CONNECTICUT 
21 Continental Insurance ..............++. 134 137 20 Industrial Finance pf................... 90 95 : : S 
2 IEE 4 cc ccciccededecnccissnes 177 181 20 Industrial Finance com................. 18 20 Key Industrial and Miscellaneo — Offered 
bf | BRCM TURD fo ccc cc ccccwcce toccccecccoes 37 40 20 International Text Book............... 39 42 , a aa 
~ 35 American Hardware Corporation....... 102% 104 
21 Globe & Rutgers ............ ctetsobeeDs 1550 3=1600 24 SD a ci nketwndedsiccscsnaccis .95 1% 35 Bigelow-Hartford Carpet Co. com 98 100 => 
2 Great American Insurance ...........- 35 86208 x Kentucky Securities pf................. 75 76 85 Colt's Pat. Fire Arms Mfg Co ane be. 39 23 
2 PE x ns ioe we kisanchidekaasen cine dca 359 4-364 ® King Edward Hotei deb. B............. 533 O56 85 niteeibieah Stee Ge. a... " 104 100 
i § ere 
Bt | Insurance of North America........... 63 65, 20 Lehigh Portland Cement com.........., 90 95 35 Niles-Be. ‘ . aa ‘ oni 
< Niles ment-Pond Co: com. new...... 1™ 19 
21 PEE DIGGER «a. v:dcccvcccscosicaces 25 20-33 Macfadden Publications................ 3% 46 35 Torrington Co. com 71 72 
21 Northern Imaurance ...........cscceees 2700 «=O 27 Manhattan Rubber Mfg. capital stock.. -40 42 i a Daa ace Siecle Bai 
et | DEEN (80049000664¢0ece0nnen0dueeesniee 20 ae 1 MacAndrews & Forbes Co. 6% cum. pf. 100 103 S 
21 PEL ide en nasiiddcheeeasbennseeeddee 2000210 20-33 Mount Royai Hotel pf.................. al 43% 1 Key. insurene totes Bid.Offered 
bo | United States Fire... 2.0... 6... c cee eee 147s «152 33 National Equitable Investment units... 60 67 35 Aetna Casualty & Surety Co. ex div.... 915 W.O 
TI Whembataeber DWC onc cc scccvccccecccesss 45 46% | 20 National Automatic Music ............ 64 Th] 35 Aetna Life Insurancé Co. ex div....... 1245 1260 
8 New York Mortgage units............. 63 73 35 Aetna (Fire) Insurance Co. ex div.... 645 655 
? SUGAR—STOCKS 8 New York Mtg. pf. ...........0-.seeeee .: *» 85 Automobile Insurance Co. ex div....... 580 590 
Key. Bid. Offered. | 46 New York Steam Corp. com............ ss OM 35 Connecticut General Life Ins. Co...... 1750 1775 
7 Caracas Sugar ......: auseassdaneedases 1 3 1 Niles-Bement-Pond Co. cum. pf. 6%.... 55 60 35 Hartford Insurance Co.............. _ 645 660 
7 Central Aguirre Sugar Co.............. 8 8 24 Noronda Mines ...........--.+.++.+- -++e 10 10% | 35 National Fire Itisurance Co....... sas OS WE. 
7 Fajardo Sugar Co. com................ 1400144 8-33 DO MED Sek tcecidtahinninckeseaudas ™ Ti s5 Phoenix (Fire) Insurance Co........... 590 600 
1 Federal Sugar Refining Co............ a ee 33 EE PEE oP oe ree ree 30 33 35 Travelers’ Ineurance Co...............- 1348 1360 
t Holly Sugar Co. cum. pf...........+.+ 5 90 20 Permanent Mtg. Co. pf. .......20000.:- 6 9 33. Travelers’ Insurance Co. rights........ 249 «233 
1-7 National Sugar Refining Co............ 100% 111% 38 Pierce, Butler & Pierce 8% pf.......... 101 105 
4 Natfonal Sugar Refining com.......... 109 = «110 20 I, oc ci awcandedecuaes 5 7 SPRINGFIELD, MASS. 
7 New Niquero Sugar Refining Co...... ea 85 38 NN CIE ghd vecescovncuacdecas 134 8135 : : . 
1-7 Savannah Sugar Refining Co. com.... 138% 141% ~ ED. BN. WUE ncn cccccdsceedccsess 70 7% Industrial and Miscellaneous—Stocks 
1-7 Savannah Sugar Refining pf.......... 114 117% | 20 ag ye eS a 2 w.o.| *% : 7 ee 
7 Sugar Estates of Oriente pf. ex div.... 38 “4 33 Roxy Theatres EET ey ee 25 0 31 Consolidated Dry Goods Co. com..... 37 39% 
eae: 31 Consolidated Dry Goods Co. pf...... 8 96 
1 Royal Baking Powder Co. cum. pf. 6%. 9 103 ea 
PUBLIC UTILITY—STOCKS 8 Sere-el Gosm., Clean B.:.......000..0.:. sa Ot st ER Gcictctencnsci siseccnaces+s 185 190 
Key. Bid. Offered. | 39 Superheater Company ..... PEE “x 152 | * hoses Tap & Bite pf........+----- oe = 
i American Gas & Elec. new cum. pf. @% 91 92 | g1324 Texon Oil & Land ............ seasuaeas % %| sane sone ag lela — 
a American Public Service cum. 7%..... 24% «696 9 Troy Laundry Machinery pf............ ss w.o.| * Milton Bradley Co. pf.........-......-. 166 pone 
i Central Indiana Power Co. cum. pf.. 88 90 9 Troy Laundry Machinery com......... 22 W.O. ss Package Machinery com.. ‘ _ _ 
1 Central Power & Light Co. cum. pf. 70% 04% 6 ’ Troy Laundry Machinery 8% pf........ 84 aR 31 Springfield Fire & Marine Ins. Co were 413 418 
¢ Cities Service Co. com. ex div.......... 33% 39 | 2 Union Discount Co. of N. Y. units.... 135 uo | ™ Spenaeens See Es Co. ...-.-...----- = = 
é Cities Service Co. pf. ex div........... Hm 85% | 20 Union Discount Co. of N. Y. pf........ % mw | * oe ee oe oe 
: poe onto on beaters on ae. ; ss Es = = 33 Tathed Bi Prodects .......«....iccaee 30 W.O. 31 United Elec. Lt. Co., Springfield. Mass. 385 395 =- 
es Service Co. preference B ex div.. ‘ 8-33 Universal Chain Theatres com......... 18 20 
t Continental Gas & Elec. com. 4.40%.... 140 150 is Universal Pictures 9% pf. w. W.......... 106% 107% 15 WATSON & WHITE 
s Continental Gas & Elec. prior pf. 7%.. 94% 95% | s933 Utah Southern Oil .................654. mh 6% Members of New York Stock Exchange 
« Bmore Gas a Puel pf. ex div. seesece 96% 98% 1 ss Western Auto Supply.................. 7 29 149 B’way Cortlandt 7870 ; 
; Gen. Ges a = a an as = | 38 Williams Oil-O-Matic ..............++.. 16% 17% Abendroth Bros. fe, 1935, R. 5s, 1935...... st 
me GA" FF. Tih. «0-0 0ceeees = = Manila K. R. ie, 1937......- 21) 10$%-106% 
4d Gen. G. & E. Corp. ‘‘B" pf. $7..... a. 97 RAILROAD—STOCKS ay Ripple Traction ‘Se, 1933 R 71 - 7 
i No. Car. Pub. Ser., Inc., cum. pf. $7... 90 96 Key. Bid.Offered. New eS Seer aigheing 4s, 2004 - seve 
6 Public Service (Colorado) pf. ex div... 97 W.O. 12 Alabama Great Southern ordinary..... 100 103 Nebe Orleans Great Northern 5s, 1935 ‘ ; os. ss 
1 So. California Edison Co. com. 8%..... 130 «132 12 Alabama Great Southern pf............ 100-108 DeVoe & Raynolds 2d Pref 9 -W.0. 
i So. California Edison Co. cum. pf. 7%.. 9% 100 | ¢ Alabama & Vicksburg ................. 110% 116 a. 38 | Ge 
1 So. California Edison Co. pf. 8%....... 1355- W.O. 2-12 Albany & Susquehanna................- 200 «386205 
ft 





Key and Index to Open 
Security Market 


1—Pynchon & Co.. 111 Broadway, N. Y. 
Phone Rector (970. See Page Ti. 


tAdams & Peck, 20 Exchange Piace, N. Y. 


Phone Bowling Green 5480. 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500, See Page 770. 


4—Jerome B. Sullivan & Ce., 42 Bway, N. Y. 


Phone Hanover 0600. See Page 770. 


¢Henry L. Doherty & Co., 60 Wall St., N. ¥. 


Phone Hanover 1400. See Page 772 


| 


| 





j—Farz & Co., 90 Wall St., N. ¥. 
Phone John 6428. 


&—John J. O'Kane Jr. & Co., 42 B'way, N. Y. 
Phone Hanover 6320. 


9—Marks & Graham, 32 Breadway, N. Y. 
Phone Hanover 2420. 


11--Dillon, Read & Co., 28 Nassau 8t., N. ¥. 
Phone John 3000. 


2—Minton & Wolff, 30 Broad S8t., N. ¥. 
Phone Hanover 3581. See Page 772. 


i3—Merton Lachenbruch & Co., 42 B’way,N.Y. 


Phone Hanover 5600. 


15—Watson & White, 149 Rroadway, N. Y. 
Phone Hanover 0880. See Page 774. 


~ 





16—American Founders Trust, 50 Pine St., | 27—Charles Head & Co., 52 Broadway, N. Y. 


N. ¥Y. Phone John 0606. 


17—J.. 8. Bache & Ce., 42 Broadway, N. Y. 
Phone Hanover 3600. 


18-—-Bonner, Brooks & Co., 12@ Broadway.N.Y¥. 


Phone Rector 8501. 

20—Steeiman & Berkins, 20 Broad St., N. ¥. 
Phone Hanover 7500. 

21—Gude, Winmill & Co., 11 Wall St., N. ¥. 
Phone Hanover 7520. 

24—McCann & Co., 50 Broad St., N. Y. 
Phone Hanover 5573. See Page 772. 


25—May & Co., 15 Broad St., N. ¥. 
Phone Hanover 1709. 


a 


Phone Hanover 


29—C. Lester Hern & Co., @ Broadway, N. ¥. 
Phone Hanover 6793. 


| 3l—Seyboit & Seybolt, Inc., 387 Main St., ? 

} Springfield, Mass. Phone Walnut 1736. 

See Page 792. | 3%-Beeth, Snyder & Co., 32 Broadway, N. Y. 

hone Hanover 2560. 
35--Themsen, Fenn & Co., 56 Pearl 8t., 4 
Hartford, Conn. Phone 2-4141. +) 
38—A. M. Kidder & Co., 5 Nassau St., N. ¥. , 
Phone Rector 2780. 


41—Block & Co., 20 Broad St., N. Y. 
Phone Hanover 2495. 

44—Harvey Fisk & Sens, 120 Broadway. 
Phone Rector 8080. See Page 7&4. 


W. O. Signifies Want Offer. 
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EPORTING on Novem- 
ber operations the Bul- 
letin of the British 
Empire Steel Corpora- 
tion says in part: 

“Aithough no rec- 
ords were broken, the 
result of operations at 
all the mines and at 
the steel works at Syd- 
ney was satisfactory. 

“The outut of coal 
from all mines in oper- 

ation exceeded 455,000 tons. This is more 
than 18,000 tons a day for every working 
day in the month and if this pace could 
be maintained throughout the year it 
vould result in an output of 5,500,000 tons, 
which, although it is less than the total 
which the properties are capable of pro- 
ducing, would be much better than the 
averag eof recent years. 

“At the steel works more than 33,000 
tens of ingots were made and rolled down 
into finished or workable forms. This is 
less than the plant can turn out by 2,000 
tons, but it would be a satisfactory aver- 
age to maintain, month by month, until 
—* warrant more extended opera- 
tions."’ 





Ottawa Theatres Report 


The report of Ottawa Theatres, Ltd., 
shows net profits for the year ended Aug. 
31 at $8,130, which, added to the balance 
at credit on Aug. 31 amounting to $10,733. 
on Aug. 31 amounting to $10,733. 

Among the matters to come up at the 











WE WANT MUNICIPALS IN: 


Prov. of Manitoba 

Prov. of Saskatchewan 
Prov. of Alberta 

Prov. of British Columbia 


Roberis, Cameron & Co., Ltd. 


Investment Securities 
330 Bay St. Toronto, Can. 




















News of Canadian Securities 


meeting, as outlined in the notice received 
by shareholders, will be the consideration 
and, if deemed advisable, approving of 
a resolution authorizing the directors to 
dispose of the company s property located 
on the southwest corner of Bank and 
Queen Streets in the city of Ottawa, to- 
gether with the theatre building and stores 
erected thereon and the contents of the 
same belonging to the company, whenever 
an offer satisfactory to the directors may 
be obtained for same. 

Another matter to be taken up will be 
the consideration and, if deemed advisable, 
approving a resolution authorizing the di- 
rectors to borrow money for the purpose 
of paying off the present first and second 
mortgages, the bank indebtedness and for 
defraying the expenses of securing such 
a loan, and pledging all the company’s as- 
sets as security therefor. 

The cogpany has outstanding $700,000 
of 7 per cent. cumulative preferred stocks 
and $700,000 of common shares, while total 
assets amount to $1,828,417. 


Associated Gas and Electric System 
(12 months endec. Sept. 30) 


1925. 1924. Increase. 
Gross earn.. .$14,341,612 $4,428,133 $9,913,479 
Oper. exp., 
main., taxes 8,524,365 2,768,444 5,755,921 











Net earn...$ 5,817,247 $1,659,689 $4,157,558 
and oth.ded. 3,528,118 819,191 2,708,927 
$ 2,289,129 $ 840,498 $1,448,631 

Prez. divi’nds 638,535 219,578 418,957 
$1 ee $ 620,920 $1,029,674 

Class A. div. ees $ 361,781 





Bal. for prop. 

retire., res., 

Class B. ¢iv. 

and surplus.$ 1,288,813 $ 620,920 $ 667,893 


Canadian Banks’ Condition 


Statement of chartered banks for October 
shows a decline of $25,000,000 in call loans 
outside of Canada and an increase of $10,- 
000,000 in Canadian call loans over Sep- 
tember. Demand deposits totaled $598, - 
661,221, against $518, 771,927 in 1924, and 
time deposits $1,227,588,281, against 
$1,189,086, 750. 

Call loans in Canada were $130,087,481 
and outside of Canada $225,131.700, against 
$113.185,752 and $155,468,187, respectively, 


in October, 1924. Current loans in Canada 
amounted to $906,249.140. compared with 
$981.111.418 a year ago. 


Dominion Gisss Company Report 
Years Ended Sept. 30 
PROFIT AND LOSS ACCOUNT. 


1925 1924 
Prema. 6.65 $607 ,U37T $753,369 
Bond interest 170,000 170,000 


$437,037 $583,369 
182,000 182.0 009 


Net oar ee 
Pfd. dividends 


Balanc 5 
Com. ‘Gividende 





*$42.463 $103,859 





Surplus... s 
Prev. bal. ..... 1,108,718 1,004,848 
Zee ae $1,066,255 $1,108,717 
Pe Ses, GES dies caanes 6.00 9.44 
BALANCE SHEET. 
Asseis. 
1925 1924 

Properties ...... - - $5,209, 745 > $5,097,007 
ere 1,920 3,690,926 
Inventories .......... 1,656,518 
Accts. rec. 1,263,999 
RN sikow a Fk awe ne Tee 75,609 
i 2 2 19,028 
EIEN, 056.5 6 a.00 ageise,e 103,726 
po eee 390 "248 
Investments ............. 136,044 113 
Def. charges $2,813 42,743 

a veo 00 dan _#12,) 149," 795 $12, 231,74 

Liabilities. 
1925 1924 

EE SR ree Oe $1,162,800 $1,255,000 
ji Ne are 2,600,000 2,600,000 
0 Ere er 4,250, 000 84,250,000 
| Sees ee 22,937 24,756 
STIRS ba Wnsire dea doveca:d:0-co 330,656 310.983 
ree 119,875 119,875 

TIO CUOSHOD «2.6. ccceces 136,464 272,753 
I ee eee 1,584,366 1,509,73 
DS eae 876,439 779.920 
Surplus PREP RRa w eines 1,966,255 1,108,718 

, ey ee Oe ee $12,149,795 $12,231,745 


Record Car Loadings 


New high records have been made by 
revenue car loadings in Canada. For the 
last week in» November, total loadings 
amounted to 42,162 cars. against 41,65 
for the previous week. In comparison 
with the same week in 1924 every com- 
modity except lumber showed increases, 
grain leading with a gain of 6,820 cars, 
and miscellaneous freight with a gain of 


2.079 cars, the total increase being 12,604 
Cumulative totals for the year to date 
exceed those of last year by about 84,000 


cars after remaining below last year's 


figures during most of the year. 
Canada Steamsnip Lines 


Reports based on statements by officials 
of the Canada Steamship Lines indicate 
that the company’s net for the year just 
coming to a close will be between $500,000 
and $600,000 ahead of 1924. This would 
mean a showing of some $5 or $6 per share 
on the preferred stock. 

During the past year much has been ac- 
complished; new boats have been pur- 
chased, unprofitable assets have been dis- 
posed of and the company's cash position 
has been built up 


Cape Breton Electric 














September 1925. 1924. Increase. 
Gross earn ..$ 45,432 $ 49,490 x 4,057 
Oper. exp. & taxes 35,039 41.612 6,375 
Net earn ry 10, 3x3 § ‘7,877 # 2,515 
Int charges 5,718 5,741 x 22 
Bal. (for res. div., 

&c.) --$ 4,674 $ 2,136 $ 2,538 
12 mo. end. Sep. 30 1925. 1924. Inc 
Gross earn $571,658 $686,741 «$115,082 
Oper. exp. & taxes 493,698 544,010 x 50,350 
Net earn . ¥ 77,960 $142,692 xS 6,7 132 
Int. charges 68,746 68,387 79 

gal. (for res div., 
&c.) $ 9,213 $ 74,325 x 65,112 
x Decrease 

The } 
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TORONTO 
BOND EXCHANGE 


Limited Successors to } 
G. A. Stimson & Co. 
ited Est. 1885 | 


The Oldest Bond House in Canada 


CANADIAN BONDS 


300 Bay Street Toronto || 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





OPEN MARKET—CANADIAN SECURITIES 











CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BONDS—Continued CANADIAN MUNICIPAL—BONDS—Continued 
EXTERNAL ISSUES. Key. Bid, Offered. Key Bid, Offered. 
Key. Bid.Offered. ll RO See ere ree 104% 105% in Montreal (Maisonneuve) 5%s, 1930.... 100% 102 
il Dominon of Canada 4s, 1926........... 99% 99% |} 11 I TN, Ts 55 650 5:5: sin do esccds neces 99% 101% 1 Montreal (Maisonneuve) 5%s, 1936.... 102% 104 
31 Dominion of Canada 5s, 1926........... 100 «(100% | U NN Binh 55 4-55 sass a0cdess ons 1114 112% 1] 1 Sentenas Be. SOE: oo 5 vexoccuresoskears 99% 100% 
iu Dominion of Canada 5%s, 1929...... -. 101% 102%] 11 New Brunswick 6s, 1928................ 101% 102% | 11 MpTORE GR, BB sccccnccececicieeses 100 =: 101% 
ll Dominion of Canada 5s, 1931.....:..ces 101% 102 i New Brunswick 5%s, 1929.............. 101 102 11 I te ne ea aan ae ok 100 101% 
11 Dominion of Canada 5s, 1937........... 104 104% 11 New Brunswick 6s, 1931................ 103 104% 11 CRG GR, Bike asc diccieccctegthatees 99% 101 
m Dominion of Canada 5s, 1952..........- 103% 103% | 11 New Brunswick 4%s, 1935.............. 9814, 99% +] Ottawa 6s, 1945 sik intbepmam et 110% 112 
il New Brunswick 54s, 1939.............. 103% 105 11 eS Peer ere er 994%, W.O. 
INTERNAL ISSUES. 1 Newfoundland 6%, 1928.........:...... 102% 103% | 11 Toronto 5s, 1935 s namaakteeee 99% 100% 
i! Dominion of Canada 5%s, 1927........ .. 101% 102% il Newfoundland 6%s, 1936.............. 1074 109 11 Toronto 6s 1940. shiwisamiacorne Gh 108 111 
il Dominion of Canada 5s, 1928........... 100% 100% | 1! Newfoundland 5s, 1939................ 101% 102% | 11 Toronto Harbor Commission 44s, 1953. 92 93% 
rT Dominion of Canada 5%, 1932......... 102% 103% | 1 Newfoundland 5%s, 1942................ 102-108 i Winnipeg 5s, 1926........-....-+. +++. 9% 100% 
ul Dominion of Canada 5%s, 1983.......... 105% 105% po ao nee ben skeseesseseaie 7 i" Winnipeg Gs, 1946. ..........----+ce00e- 110-112 
5) «SEN Save 1 1 Nova oua Se. See es 4 ‘ 
.- ene ae... aon tom | 2 «0s Mowe, Sectin @a, MM... 102 108 CANADIAN RAILROAD—BONDS 
n Dominion of, Canada 5s, 1943........... 101% 1014 | Nova Scotia 6s, 1930...............-...- 103% 109% | Key Bid.Offered. 
il Dominion of Canada 4%, 1944.......-.. 96% 96% ini er ere ee 106 108 i Can. Nor. Ry. (Can.) 4s, 1930.......... 95 95% 
11 ce rer rrr 995% 100 hl Can. Nor. Ry. (Can.) 444s, 1935........ 0% 97 
. r T i I My GAS 64.605 d0s Reds baceuesa 101% 102% 11 Can. Nor. Ry. (Can.) 7s, 1940.......... 113. 115% 
CANADIAN PROVINCIAL—BONDS HM SN I, ia do bdcsccecdccdsincees 102 103 1 Can. Nor. Ry. (Can.) @%s, 1046........ 117% 117% 
Key. Bid.Offered. | 41 CG I, a nacesacicncoscdens 101% 102% | 11 Can. Nor. Ry. (Can.) 4s, 1927.......... 9%, 9% 
il SS eT Ee re 99% 1004 1 a NR I, DR oodio ons kin sesoeccscccss 103% 104% | 41 Canadian Nat. Ry. (Can.) 4%s, 1930.. 98% 9% 
u Alberta 5ls. 1927.......... 6-0 2c cece eee 100% 101% | 1 GU ME, MIO, fo boas csesesscicreks 100% 101% | 11 Canadian Nat. Ry. (Can.) 414s, 1954. 93% 94% 
"1 Alberta 5%s, 1928........----ee cece ee eee 101 «101% | 41 Ce, IIS oo kpc doicicdkascewe sce 110112 rT Canadian Pacific Ry. 5s, 1934.......... 99% 100% 
i Alberta 4s, 1930......... ee ere il I I eh ii sia asedivcctescen 100%, 102 1 Canadian Pacific Ry. 444s, 1944........ 93 934% 
au Alberta 548, 1033... ..... 006.6. c reece eee 102% 103% | 41 ee SE eee 99% 100% | 11 Ed., Dun. & B. C. (Alb.) 4%s, 1944.... 92 98 
a Alberta 5s, 1939............ ert a i. \.f* INS II a i cies oscnck o55<das 95% % | 1 Grand Trunk Ry. (Alb.) 4s, 1939....... 88% 8914 
i Alberta Sos, 1947..........---cccceeccee 104% 106 11 Saskatchewan 4%s, 1926................ 99% 100% | 11 Grand Trunk Ry. (Sask.) 4s, 1939..... 89 90 
rT) Alberta 5s, 1945... .. cote eeeeeeerees 99% 100% | a1 Saskatchewan 6s, 1927.................. 101% 102% | 11 Grand Trunk Ry. (Can.) 6s, 1936....... 107 107% 
u Alberta 5498, 1952... ......--- 00sec ee eens 105% 107% | 41 Saskatchewan 58, 1932..............+-.. 99% 100% | 11 Grand Trunk Ry. (Can.) 7s, 1940...... 115% 115% 
i British Columbia ts, 1926..........-... 100 100% 11 Saskatchewan 6s, 1938.................: : 107% 109% il Grand Trunk Ry. (Can.) 3s, 1962...... 68% 69% 
“un British Columbia 5s, 1939.........--.-. 99% 100% | 11 Saskatchewan 5s, 1942.................. 99% 100% | 11 Grand Trunk Ry. (Can.).4s, 1962...... 84% «85% 
u British Columbia 44s, 1926............ -- 99% “a 11 Saskatchewan 5%s, 1946................ 10 106% | 1 Great Nor. Ry. 45, 1934............0..- Ry, W.O 
British Columbia 44s, 1927.............. 9 9 
ro British Columbia = 2a ee 109% 110% CANADIAN MUNICIPAL—BONDS MISCELLAN EOUS—BONDS 
m British Columbia 5s, 1949............... 9914 100% Key. Bid.Offered. Key. Bid.Offered. 
il Manitoba 4%, 1926..................... 99% 100% i Greater Winnipeg Water Dist. 5s, 1929. 99 100 11 Bell Tel. of Canada 5s, 1955............ 99 9914, 
7+ I MR I as coc cdcwesskdcgesee 101% 102% 11 Greater Winnipeg Water Dist. 6s, 1930. 102 104 11 Canadian Con. Rubber 6s, 1946........ 99%, 100% 
a Manitoba 6s, 1930........ ods apikiteaanials 103% 104% Pai Greater Winnipeg Water Dist. 5s, 1952. 98% 100 11 Duke-Price Power Co. 6s, 1840......... 101% 108 





27—Charies Head & Ce., 52 Broadway, N. Y. 
Phone Hanover 8950. 


Lester Horn & Co., 6@ Broadway, N. Y. 
Phone Hanover 6793. 


31—Seyboit & Seybolt, Inc., 387 Main St., 


16—American Founders Trust, 50 Pine 8St., 
N. ¥. Phone John 0606. ! 
17—J. S. Bache & Co., 42 Broadway, N. Y. salle 
| Phone Hanover 6320. Phone Hanover 3600. 
Springfield, Mass. Phone Walnut 1736. 


9—Marks & Graham, 32 Broadway, N. Y. 18--Bonner, Breoks 2 Co., 120 Broadway.N.Y. 
Phone Hanover 2420. Phone Rector $501. See Page 792. | 83—Booth, Snyder & Co., 32 Broadway, N. Y¥. 
Phone Hanover 2560. 
11—Dillon, Read & Co., 28 Nassau St., N. ¥. '0—Steelman & Berkins, 20 Broad St.. N. Y. 35—Thomsen, Fenn & Ceo., 56 Pearl 8t. 
Phone John 3000. Phone Hanover 7500. Hartford, Conn. Phone 2-4141. ‘ 


on 12—Minton & Wolff, 30 Broad 8t., N. Y. 21—Gude, Winmill & Co,, 11 Wall St., N. Y. | 38—A. M. Kidder & Co., 5 Nassau St., 
Phone Whitehall 0500. See Page 770. Phone Hanover 5581. See Page 772. Phone Hanover 7520. Phone Rector 2750. 


; - Co., 2 . N. ¥. 
4—Jerome B. Sullivan & Co., 42 B’way, N. ¥. | 43 orton Lachenbrach & Co., 42 B’way,N.Y. | 24—MeCann & Co., 50 Broad St., N. Y. | ee © Se Se #2 
Phone Hanover 0600. See Page 770. Phone Hanover 5600. Phone Hanover 3573. See Page 772. 


44—Harvey Fisk & Sons, 120 Broadway. 
6—Henry L. Doherty & Co., 60 Wail St., N. ¥. | 15—Watsen & White, 149 Broadway, N. ¥ 25—May & Co., 15 Broad 8t., N. Y. j Phone Rector 8080. See Page 744. 
Phone Hanover 1600. See Page 772. Phone Hanover 0880. See Page 774. Phone Hanover 1709, ; 


7—Farr & Co., 90 Wall St., N. Y. 
Phone John 6428. 


8—John J. O’Kane Jr. & Co., 42 B'way, N. Y. 


Key and Index to Open 
Security Market 


1—Pynchon & Co., 111 Broadway, N. Y. 
Phone Rector 0970. See Page 770. 


2—Adams & Peck, 20 Exchange Place, N. ¥. 
Phone*Bowling Green 5480. 


3--C. K. Richard & Co., 29 Broadway, N. Y. — 








W. O. Signifies Want Offer. 
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Index of Current Security Offerings 





BONDS 





DESCRIPTION 


OFFERED BY 





wAdlon Apts., St. Louis, Mo., $310,000 Ist re g 64s, A 
& O bb, due Oct. 15, 1928 to 1937, price par, yield 
6.50%, offered Dec. 12. See advertisement, Page 766. 


Fidelity Bond & Mortgage 
Co., St. Louis. 





aveere. f=. Cincinnati, $1,300,000 ist ser coup \ 
M &! 6, due Nov. 16,1927 to i petee 98.57 to 100.47, 


yield on to 6.40%, offered Dec. 


S. W. Straus & Co., Inc., 
me 








Billings (Mont.) Polytechnic Institute $135,000 Ist ser g 
N, due May 1, 1927 to Nov. 1, 1935, price par, 


Ferris & Hardgrove, Port- 











64s, & 
_ yield 6.50%, offered Dec land, Ore. 
Birmingham Tire & Rubber Co. $65,000 ist g * J &D, Ward, Sterne & Co., Birming- 
_due June 1, 1926 to Dec. 1, 1935, offered Dec. 3. ham, Ala. 
Boeing (W. E.) $1,500,000 sec 0% notes, M & = “tas Nov. Dean, Witter & Co., San 
1, 1927 to 1939, price par to offered Dec ae 
Boston, Rw $1,450,000 reg 4s, due 1926 to oy yield S. Moseley & Co.; E. H. 
3.80% to 4%, and $2,575,000 reg me. due 1926 to 1935, F Rollins & Sons; Brown 
yield 3. 0% to 4.05%, ‘offered Dec. Bros. ; oy & Co. ; Cur- 
tis & Sange Edunmds 


Bros.; Old i Colony Trust 
Co., Boston. 





Chatham Savings & Loan Co. (Ga.) $100,000 ist g¢ coup 6s, 
Series ““B,"" A & O 15, due Oct. 15, 1935, price par, yield 
@%, and $100,000 Ist g¢ coup 6s, Series “‘C, ‘ 
Nov. 1, 1935, price par, yield 6%, offered ‘Dec. 5. 


Citizens and Southern Co., 
Savann 





Chicago Sanitary District $5,000,000 4s, J & D, ~~ Dec. 
1, 1926 to 1945, yield 4.10% to 4.20%, offered Dec. 


Harris Trust & Savings 
Bank; [Illinois Merchants 
Trust Co.; Continental & 
Commercial Trust & Sav- 
ings Bank; First Trust & 
Savings Bank, Chicago. 





Church of the Immaculate Conception, St. Louis, $150,000 
Ist re § 5% notes, M &' 8. = Sept. 1, 1927 to 1935, price 
par, yield 5%, offered De 


Mississippi Valley Trust Co., 
St. Louis. 





Consumers Co. $6,000,000 a s f g 6s, Series ““A,"" J & J, 
due Jan. 1, 1946, price 9, yield 6.15%, offered Dec. 18. 


A Stuart & Co., Inc., 





Dallas Joint Stock Land Bank, Dallas, Texas, $5,000,000 
farm loan hs, J & J, due July 1, 1965, price 103.50, yield 
4.54% to 5%, offered Dec. 17. 


Lee, Higginson & Co., N. Y., 
and lllinois Merchants’ 
Trust Co., Chicago. 





oye ae Co., Savannah, Ga., $85,000 Ist ser ¢ 7s, 
M & N 15, due Nov. 15, 1927 to 1936, price par, yield 7%, 
offered 1 Be 


Citizens & Southern Co., Sa- 
vannah. 





*xDetroit, Mich., $13,410,000 4s and 44s, J & D 15, 
000,000 water 4s, due Dec. 15, 1955, price 97, and 

10, 410,000 4% due, 15, 1926 to 1955, yield 4% to 
-25%, offe Dec. See advertisement, Page 766. 


Ames, Emerich & Co. : W. A. Harriman & Co., 
han, Harris & Oatis; J. A. de Camp & Co., Inc.; 
Hannahs, Ballin & Lee, N. Y. 


Guaranty Co. of N. Y. 
Estabrook & Co.; Ela: 


redge & Co.; Kquitable 
Trust Co. of N. ¥.; Wm. 
R. Compton Co .: Re- 


mick Hodges & Co. ; 


Inc.; Curtis & Sanger, Srtana- 


Howe, Snow & Bertles, Inc. ; 





Dexter Portland Cement Co. $2,200,000 Ist ser .J&DdD 
15, ous Dec. 15, 1926 to 1935, yield 6% to Ht he off red 


Blair & Co., - and Cas- 


satt & Co., N. 





Dickinson Co. (The Albert) #2. 200,000 Ist g 644s, J & D, due 
Dec. 1, 1980, offered Dec. 


Greenebaum Sons Investment 
Co., Chicago. 


BONDS 
DESCRIPTION 





OFFERED BY 





Moirs, Ltd., $1,000,000 Ist s f g 64s, J & J, due Jan. 1, 
$46, price 99, offered Dec. 9. 


Roya! Securities Corp., Ltd., 
ontreai. 





Mount Vernon, N. Y., $366,000 coup or reg Sas, J & D, 
due Dec. 1, 1927 to 1945, price 100.86 to 105.42, yield 4.05% 


to 4.10%, offered Dec 


Geo. B. Gibbons & Co., Inc., 
and Roosevelt & Son, N. Y. 





a WE Press Blidg., Pes owe D. C., $5,000,000 
s f g (closed) 6s, J & D, due Dec. 1, 1959, price 
90. », Fe 6%, offered Dec. 16. See advertisement, 


Page 7 


P. W. Chapman & Co., 
Inc.; Blyth, Witter & 
‘o.; White, Weld & Co., 

| # 





New Britain ont LAght Co. Ms ist g 5s, due Jan. 1, 
1951, yield 4.60%, ered Dec P 


Fuller, Richter, Aldrich & 


‘o., Hartford. 





New Orleans, Texas & jaa = $750,000 tr ctfs, 
J & D, due pee. 1, 1926 to 1940, price 98, yield 4.82%, 


offered Dec. 


Kuhn, Loeb & Co., N. Y. 





New Orleans, a & Pacific Ky. $3,200,000 Ist a 
Series ‘‘B,”’ ‘A& O, due April 1, 1954, price 96, yield 5 27 


offered Dec. 5. 


Kuhn, Loeb & Co., N. Y. 





*New Rochelle, N. Y., $2,170,000 44s, M & N, due May 
1, 1928 to 1960, yiel d 4.10%, offered Dec. 11. See ad- 
vertisement, Page 766. 


Reesevelt & Son; Remick, 
Hodges & Co.; A. Iselin 
& Co.; George B. Gib- 
bons & Co., _ Inc. : Blod- 
get & Co., N. Y. 





New York Evening Journal, Inc., $15,000,000 Ist & coll! tr 
ser coup g¢ 64s, J & D, ag * ee 1, 1927 to 1937, yield 
5.90% to 6.30%, offered Dec. 


S. W. Straus & Co., Inc.. 
; ea 





North Bergen Township, N. 3; wy Fy ey C7 





and $249,000 improvement oe. & D, Dec. 1, 1926 

to 1936 (4%s) and Dec. 1, to 1950, ie. yield 4.50%, Steneck Trust Co., Hoboken, 

offered Dec 14. N. J. 

*xNorth Carolina, State of, $20,125,000 4%s, J &,J, due Lehman Bros. ; Kean, 
Jan. 1, 1930 to 1966, yield 4.35% to 4.40%, offered Dec. Taylor & Co.; Hallgar- 
16. See advertisement, Page 766. ten & Co.; R. W. Press- 

prich & Co.; Guardian 


Detroit Co., Inc.; 
Heidelbach, Ickelheimer & Co. 
& Co.; 


Emerich & Co., Chicago; Caldwell & Co 


George B. Gibbons & Co., Inc.; 
Howe, Snow & Bertles, Inc. ; 
Hoffman, O’Brien & CGo.; J. A. De ae 
Stifel, 


L. F. Rothschild & Co.; 
Batchelder, Wack 
Inc., N. Y¥.; Ames, 


& Co., 
Mississippi 


Nicolaus & Co.; 


Valley Trust Co., St. Louis; Stroud & Co., Philadelphia, and Weil, ‘Roth & Irv- 


ing, Inc., Cleveland. 





Northern States Power Co. (Minn.) $7,500,000 g 544% notes, 
J & D, due Dec. 1, 1940, price 96, ‘yield 5.80% offered 


Dec. 15. 


Guaranty Co. of N. Y.; H. M. 
Byllesby & Co., Inc. ; 
Spencer Trask & Co., N. Y. 





Ohio Power Co. $5,662,000 Ist & ref g 5s, Series ““B,’’ J & 
J, o-— July 1, 1952, price 94.50, yield 5.39%, offered 
ot Bee 


Dillon, Read & Co.; Lee, 
Higginson & €o., N. Y., 
and Continental & Commer- 
cial Trust & Savings Bank, 
Chicago. 





Palmer (C. A.) and Young (G. A.), Detroit, $100,000 Ist 
om & Ss, a eee 1, 1926 to 1930, price 100 to 100.93, 
offer . 8. 


Wm. L. Davis & Co., Detroit. 





Pan American Petroleum Co., of Cal., $15,000,000 Ist conv 
af s. & D 15, due Dec. 15, 1940, price 99, offered 


Blair & Co., Inc., N. Y. 





Fairfield Dairy Corp. $001 acs 3-year £¢ = tr Ns notes 
(with stock purchase warrants), J & D, due Dec. 1, 1928, 
price ae wee 6.50%, offered Dec. 17. 


Parker, Robinson & Co. and 
i Pond & Vivian, Inc., 


aN. 


Park Central Apt. Hotel, New York, $4,000,000 Ist 64s, 
J& a ue Dec. 1, 1927 to 1935, yield 6% to 6.50%, offered 


American Bond & Mortgage 
Co., Inc., N. Y. 
Taussig, Day, Fairbank & 





Federal La Bask $55. 060.005 t%s, ]& J, due Jan. 1, 1956, 
price 101. ty yield to 4.50%, offered Dec. 


Alex Brown & Sons, Balti- 
more; Harris, Forbes & 
Co.; Brown Bros. & Co.; 
Lee, Higginson & Co.; Na- 
tional City Co.; Guaranty 
Co. of N .Y. 





First Baptist Church, Birmingham, $200,000 Ist ser ¢ 6s, 
ordi due F ces 1; 1928 to 1937, price par, yield 6%, 
offer 


I. B. Tigrett & Co., Birming- 
ham. 





Farmer & — Co. $500,000 guar notes, due ae Sep- 
tember, October, 1926, yield 5.25%, offered Dec. 


Bond & Goodwin, Inc., N. Y. 





Hambure- “wy sane is A. P. A. G.) Sh 000 Ist 
marine eq ser D, due Dec. 1, 1928 to 1940, 
price 100 to 99, Goal bso to 6.61%, offered Dec. 11. 


Speyer & Co. J. Henry 
Schroeder Banking Corp. ; 
Freeman & Co., N. Y. 





Hart-Parr Co., lowa, $500,000 3-yr sec g oF — M&N, 
due Nov. 1, 1928, price 99.75, offered Dec. 


Wells-Dickey Co.; Minnesota 
Loan & ust Co., Minne- 
apolis. 





Hennepin Co., Minn., $185,000 a School Dist. No 
17 Edina School Bidg. figs, J & . D, due Dec. 1, 1930 


Minnesota Loan & Trust Co., 
Minneapolis. 





1940, yield 4.2%, offered 
$100,000 ist coll tr g notes, 


Hibernia Mort ge Co., Inc., 
“—— due Dec. Bf 1926 to 7 price 


Series D, 
100.68 to 101.07, yield We to 5. 75%, offered 


Hibernia Securities Co., Inc., 
New Orleans. 





Highland Park Trust Co., Detroit, $200,000 ist re guar 
Series “L’ and “M, " due 1 to 1931, price par, 
yield 5.50%, offered Dec. 9. 


Wess. Lerchen & Co., De- 
troit 





Honolulu, mawen. City and County of, $1,000,000 public 
sf & D 15, due Dec. 15, 1955, yield 4.35%, 
e 


red rh. 


Lee, Hi ginson & Co.; Bari 
Bros. Co., Inc. ; Edmunds 
Bros., N. Y.; Old Colony 


Trust Co., Boston; The 
Herrick Co., Cleveland; 
Second Ward _ Securities 


Co., Milwaukee; Fletcher- 
ee Co., Indianap- 
olis. 





Hoosier Public ey | Co. $250,000 Ist ¢ 6s, — —_ 
J D, due Dec. 1945, price 99, offered Dec. 


Thompson, Ross & Co., Chi- 
cago. 





Houston Gas & Saat Co. $800,000 ref & impvt g 5s, M & 8, 
due Sept. 1, 1932, price 98.50, yield 5.27%, offered Dec. 16. 


Harris. Forbes & Co., N. Y. 





*x Houston, Texas, $2,175,000 5s, due Jan. 15, 1927 to 
1951, and Sept. 1, 1926 to 1950, yield 4.25% to 4.K%, 
offered Dec. 16. See advertisement, Page 766. 


Lehman Bros.; E. H. Rol- 
lins & Sons; Guardian 
Detroit Co., Inc.; Blod- 
get & Co.; Phelps, Fenn 
& Co. p - issis- 
sippi ‘Valley Trust ea.: 
Stifel, Nicolaus & Co., 
Inc., St. Louis. 





International Great Nerthers R. $1,920,000 4% 
etfs, J & D, ge Dee. 1, wees te 1580, price 98, yi a 4 2%, 


Kuhn, Loeb & Co., N. Y. 





offered Dec 
International Power Securities Co t ~ 000. ty sec i) i 
Series ““C,"" + - D, due Dec. 1, 1 93.75, yield 


offered Dec. 1 


Aldred & Co.; Harris, Forbes 
& Co.; Bankers Trust Co.; 
Minsch, Monell & Co., Inc. ; 
oy National Corp. of Bos- 
on 





Jackson Park Plaza, Chicago, $100,000 Ist ser g 64s, J & J, 
due Jen. 1, 1928 to 1934, price par, yield 6.50% offered 


Continental First Mortgage 
Bond Co., Chicago. 


Park Lane Apts., Kansas City, Mo., $425,000 Ist ser reg 
6s, M & S, due March 1, 1927 to 1935, yield 5.25% to 6%, 
offered Dec. 2. 


Co.; Kauffman, Smith & 
Co., St. Louis, and Real 
Estate Mortgage Trust Co., 
Kansas City. 





Pittsburgb Malleable Iron Co. $400,000 Ist (closed) ser 
gts, J&D, one Dec. 1, 1927 to 1936, yield 5.50% to 6.10%, 
offered Dec. 


McLaughlin, MacAfee & Co., 
Pittsburgh. 





Portland Gas Tighe Co. $750,000 Ist ref g¢ ries ‘“‘A,”’ 
A& 4" due Oct 1, 1950, price 98.50, yidid § 5. im, offered 


Paine, Webber & Co., N. Y. 





Brovidence. -. $2.500.000 water 4s, due Jan. 2, 1956 and 
1946, vicla~t 10%, offered Dec. 17. 


Eldredge & Co., N. Y. 





*Quincy Station Post Office, Chicago, $1,100,000 1st s f 








g 6s, J & D, due May 1, 1941, price 100, yield 6%, of- P. w. » & Co., 
fered Dec. 15. See advertisement, Page 766. In 7. 
wSt. Louis County Water Co., Mo., $2,800,000 Ist 2 
5.50%, Series ‘‘A,"’ J & D, due Dec. 1, 1945, price 98.50, P. W. Chapman & Co., 
yield 5.625%, offered Dec. 11. See advertisement, Bro. & Co., St. Louis. 
Page 766. Inc., N. Y.; Francis 
St. ao v Sab, due $6,266,500 Ist & coll tr s f g 6s, 
Series due Dec. 1, 1945, price 99, yield 6.10%, Wood, Gundy & Co., Inc., 
offered D Toronto. 





St. Paul, ares “Fm, 000 4s and 4\s, D, due Dec. 1, 
1945, yield (4s) 4.10% and (4\%s) 4. ad teed Dec. 17. 


Barr Bros. @& Co., Inc.: C. 
W. McNear & Co., N. ¥. 





Salina, Kans., $160,000 waterworks 4%s, 2 & O, due Oct. 1, 
1938 to 1945, yield 4.30%, offered Dec. 


bday Ewart & Co., Kan- 
City. 





Salt Lake Bee Utah, $1,300,000 tax “anaipation loan, 
due yield 4%, offered Dec. 


Old Colony Trust Co.; F. S. 
Moseley & Co., Boston, and 
¥ y Pressprich & Co 





Sioux City, lowa, $225,000 a 2 4%4s, due 1926 to 
1950, yield 4.05% to 4.20%, o 


F. ™ Keech & Co., N. Y., 
and Iowa National Bank, 
Des Moines. 





ba reen Co. $500,000 ser ¢ 6% notes, J & D, due June 1, 
e 1940, price 100% to 100%, offered Dec. 12. 


Trumbull, Wardell & Co., 
Inc., Chicago. 





Wass & English, Ltd., $350,000 coll tr g 6% notes, M & N, 
due — 1, 1926 to 1928, price par, yield 6%, offered 


Lumbermen’s Trust Co., 


Portland, Ore. 





Worcester Telegram Publishing Co. $800,000 Ist (closed) 
s tf g 6s, J & D, due Dec. 1, 1945, price 99.50, offered 


Jackson & Curtis, Boston. 








Dec. 10. 
STOCKS 





DESCRIPTION 


OFFERED BY 





American Utilities Co. 14,000 shares $7 dividend cum pf, 
no par, price $100 (1 share common as bonus with each 


Parsley Bros. & Co. and 





share pf), yield 7%, offered Dec. 7. Paul & Co., Philadelphia. 
tConsolidated Laundries Corp. 125,000 shares common, 
no par, price $22, offered Dec. 16. See advertisement, Bonner, Brooks & Co., 
| ee A 


Page 792. 





Dutch-American Rubber Plantation Co. 1,000,000 guilders 
capitat stock, par 100 guilders, price 40, offered Dec. 17. 


Harvey Fisk & Sons, N. Y. 





475,000 Ist ser g 


La Arcada Bldg., Santa Barbara, Cal., 
e par, yield 7%, 


is, M&N, due’ Nov, 1, 1928 to 1935, p 
offered Dec. 


Leo G. MaclIaughlin Co.; 
Southwest Bond Co., Los 
Angeles. 





1,000,000 ref & 


aah & by yar Co., Ltd., 
. price 95.50, 


——- y - 
, due Jan. 1, 1 


endo es “A,” J as 
son offered Dec. 


Harris, Forbes & Co., N. Y.; 
Harris Trust & Savings 
Bank, Chicago; Royal 
Securities Corp., Montreal. 





Mercantile Properties, Inc., ae secsfg (with 
stock purchase warrants), I J, due Jan. 1, 1 price 
94.25, yield 6%, offered Dec. 


Potter & Co.; Spencer Trask 
& Co E.' H. Rollins & 
Sons, Boston. 





notes, Series 


Midwestern Power Co. l-yr sec 
M . yield 6.50%, 


3500-000" 
due Nov. 15, 1926, price 99. 


R. E. Wilsey & Co., Inc., Chi- 
cago, and Palmer Bond & 





offered Dec. '9. carnee Co., Salt Lake 
ty. 

Millsfield agss.. Chicago, $250,000 Ist ser coup g ts, M & Leight, Holzer & Co., Chi- 
N due Nov. 2, 1927 to 1935, offered Dec. 7. cago. 





Minne lis Sugar a? 1,200,000 Ist (closed) ser ¢ 6s, 
@ Nau ue May Bok to 1941, yield 5.25% to 6.20%, 


ald 





Lane, Piper & Jaffray, Inc. ; 
Wells-Dickey Co.; Minne- 
sota Loan & Trust Co.; 
Minneapolis Trust Co., 
Minneapolis. 








Lexington Utilities Co. $1,500,000 64% cum pf, uM, J, 5S, 
15, par $100, price $93, yield 7%, offered Dec. 


Bonbright & Co., Inc., N. Y. 





Luce Furniture Shops, wy ——_, my ‘000 shares 
7% cum pf par $100, F, M, A, N, hares no par 
common in units of 10 shares pf a tf 50 each and 5 
ae common at $40 each, stated es 


Howe, Snow & Bertles, Inc., 
N. Y.; Fenton, Davis 
_—_ Chicago, and Knight, 

sart & Gamble, St. Louis. 





ch-Clarisey Co., Chicago, rn 000 7% cum pf, price 
MeT00, yield 7%, offered Dec. 


Lynch-Clarisey Co., Chicago. 





New York Auction Co., Inc., 20,00 shares Class ‘“‘A,”’ no 
par, price $16.50, offered Dec. 


Pritchitt & Co., Inc., and 
Jesse Winburn & Co., Inc., 
Philadclphia. 





Russ Buildi 
red 


Ne ae San Francisco, $4,750,000 common, 
$45, offe % 


E. H. Rollins & Sons; Blyth, 
Witter & Co., Fran- 
cisco. 





Superior Portland Cement, Inc., 100,000 gnats Class ‘‘A”’ 
partic, no par. price $45, offered Dec. 


y rent ol Ine. ; Drake, Riley & Thomas; 

Sutro & Co.; Wm. Cavalier & Co.; 
Co., Sar n Francisco; Western Bond & Mortgage Co., 
Portland, Ore. 


Bond, Goodwin & Tucker, 
Inc.; Hunter, Dulin & Co.; 


Aronson & Co.; Carstens & 
Geo. H. Burr; Conrad & — im ~ Los 
Walsh, O’Gonnor & Co.: Barth & 


and Ralph dees & Co., 
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Debits to Individual Accounts by Federal Reserve Districts 
(in thousands of dollars.) 
Dist. 1, Dist. 2, Dist. 3. Dist. 4, Dist. 5. Dist. 6. Dist. 7, Dist. 8, ° Dist. 9, Dist. 10, Dist. 11 Dist. i2 Total Tot. Outdde 
eek ended— Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis, Kan. City Dallas San Fra 12 Dists. N. ¥. City. WN. Y¥. City 
ee rere $624,436 $6,930,124 $532, 196 $649,981 $345,147 $299,332 $1,236,654 $329,246 $222,062 $313,468 $180,657 $706,584 $12,369,586 $6,585,136 $5,784.75» 
BG, B Mi ccscccavcccs 634,944 6,223,192 544,748 695,176 338,158 309,151 1,218,988 354,535 208,218 300,582 181,542 685,266 11,694,317 5,902,889 5,791,425 
BR: BA BBG. sc ccciccssce 547,188 6,267,719 510,653 602,319 308,547 264,877 1,129,737 301,631 213,166 285,094 179,337 592,365 11,202,663 5,956,678 245,985 
PRINCIPAL RESOURCES AND LIABILITIES IN LEADING CITIES 
——New York. —Chicago.————_ All Reporting Member 
Dec. 9. 1925. Dec. 2, 1925. Dec. 9, 1925. Dec. 2, 1925. Banks. 
Number of pageants SE ee eer 61 61 46 46 Dec. 9, 1925. Dec. 2, 1925. 
Loans and d —_ gross: ~ z ° . =o. ° 
Secured by U. S. Govt. obligations. ... $59,630,000 $49,790,000 $17,571,600 $17,963,000 —— “3 eS -. - 722 T2% 
Secured by stocks and bonds..." =... 2, 130,033,000 2,145.119.000 = 637.610,000 —G33.932,000 | Secured by United States Government obligations $175,592,000 $167,126.00 
All other loans and discounts.......... 2' 309,009, 000 = 2,295,759,000 685,118,000 670, 705,000 prema by bet ci am cesta ae gata i 3440,124°000 s rey Hepors 
Total loans and discounts.......... $4,498,672,000 $4,490,668,000 $1,340,299,000 $1,322,605,000 | All other loans and discounts. .... __ 8,435,708,000 8, 423,302,000 
Investments : , ise s 7 ¥ 
United States pre-war bonds.........-. 29,771,000 —_ 29,681,000 1,968,000 1,869,000 ee Senneee. .. CL eee 
United States Liberty bonds........... 521,104,000 513,358,000 103,494,000 103,174,000 “ a aed, j _ 
United States Treasury bonds...-...... 188,822,000 185,669,000 16,211,000 —16, 133,000 | United States pre war bonds. ....... en ee 
United States Treasury notes........ 156,770,000 159,424,000 50,659,000 51,836,000 | tnited States Treasury bonds........, '434'502 000 “431 377 
United States Treasury certificates.... 13,465,000 14,008,000 - 945,000 931,000 United States Treasury notes. ce « 345,445,000 350) 584,000 
Other bonds, stocks and securities... .. 809,688,000 809,579,000 193,903,000 187,487,000 United States Treasury certificates. . 8R,951,000 34155000 
s : ~ " 2 go 5 2 
Total investments..............---- $1,719,620,000 $1,711,719,000 | $367,180,000  $361,430,000 | Other bonds, stocks and securities. . __2,924,475,000 — 2,908,807,000 
Total loans and investments........ 6,218,292,000 6,202,387,000 1,707,479,000  1;684,035,000 Total investments............ eee $5,417,073,000 $5,392,693,000 
Reserve balances with F. R. Banks.... 724,911,000 717,509,000 168,604,000 165,628,000 Total loans and investments.......... 19,468,797,000 19,398,629, 000 
ae al SE RS ara 71,119,000 64,859,000 25,223,000 24,152,000 | Reserve balances with Federal Reserve Banks 1,683,188,000 — 1,668,229,000 
Net demand deposits...............-+.- 5, 166,027,090  5,165,865,000  1,188,504,000 1,163,607,000 ER ee 313,407,000 993,534,000 
Time tat take chee ek aeeeS 04600 85,260,000 787,515,000 2,302, 000 499,130,000 Net demand deposits................. 13, 154,207,000 13,099,512, ose 
Government deposits. ...........00.005- 9,649,000 11,347,000 1,497,000 1,453,000 Time —— , Soe i ooeeebeewsere wan 5,342,727,000 5,347, 
1 nd redis. with F. R rovernment deposits. .......... 6. +. eee eenns 38,566,000 45,146, 000 
a yaaa = - Bills payable and redis. with F. R. Banks: rae 
Secured by U. S. Govt. obligations.... 83,795,000 33,895,000 17,125,000 14,176,000 | Secured by United States Government obligations 284,566,000 224, 250,008 
SING hag cb ceddaekdedetinetvetseces 53,123,000 76,917,000 3,883,000 4,723,000 I tile Sawa owe hte W oss a:6b.06:00 30k edlee-s 198,636,000 296 59? 
Total borrowings from F. R. Banks. $136,918,000 $110,812,000 $21,008,000 $18,899,000 Total borrowings from Federal Reserve Banks $483,202,000  $450,850,000 
Statement of the Federal Reserve Banks Comparative Statement of 
™ 
Combined Federal Reserve Banks N. Y. Federal Reserve Bank Federal Reserve Banks. 
RESOURCES— Dec. 16, 1925. Dec. 9, 1925. Dec. 17,1924. Dec. 16, 1925, Dec. 9, 1925. Dec. 17, 1924 Condition Dec. 16. 
Gold with Federal Reserve agents gtpscsee tas oscsanced 1. 394,759,000 $1,307,572,000 $1,822,424,000 $380, 109,000 — $320,109,000 $444,442.00 Gold Total Bills 
Gold redemption fund with United States Treasury. 54,570,000 7 57,705,000 47,048,000 10,876,000 12,244,000 __ 9,172,000 District Reserve: Discounted. 
| Gold held exclusively against Fed'l Reserve notes. $1,449,329,000 $1,365,277,000 $1,869,472,000 $390,985,000  $332,353,000  $453,614,000 soston -$181,248,000 $34,642,000 
: New York 914,197,000 146,667,000 
{ Goid settlement fund with Federal Reserve Board..... 664,899,000 753, ety 000 589,390,000 186, 000 262,905,000 206,915,000 . din iain aC ROE 
yold and gold certificates held by banks.............. 587,358,000 608, 000 495,256,000 er ast oes 348,740,000 362" 362.000 Philadelphia . 222,936,000 6,256,000 
; : Nee ioxinereams Cleveland 288,931,000 102,141,000 
Total gold reserves. .........2.22.cceecscceccesceee $2,701,586,000 $2,722,285,000 $2,954,118,000 $914,197,000 $943,996,000 — $922,891,000 Richmond 111,523,000 44,263,000 
Reserves other than gold............cccccccscccccccs 108,358,000 107,616,000 94,467,000 25,642,000 25,620,000 19,932,000 Atlant 134,458,000 27,791,000 
% aris Chicago 316,666,000 97,584,000 
Nr eee ercendetababedos seco meee $2,809,944,000 $2,829,901,000 $3,048,585,000 $939,839,000 $969,615,000 $942, 823,000 St. Louis 46,087,000 22.584,000 
Rap-coserve sagh chk panes ote a canned He Oodha wee aie 45,663,000 44,359,000 40,418,000 16,594,000 15,123,000 13,046,000 Minneapolis 84, 129,000 6,299,000 
Secured by United States Government obligations.. 343,121,000 — 378,272,000 158,413,000 103,177,000 144,189,000 41,599,000 Kansas Cit) 87,103,000 20,543,000 
ey ys os cc:twbc cnt ceosasbouseuneeaene 275,946,000 301,102,000 125,398,000 43,490,000 67,004,000 11,443,000 Dallas 45,509,000 9,329,000 
_ —___—_— San Francisco 268, 799,000 0,368,000 
s NS PEE EEE CES POCOT LET ERE $619,067,000 $679,374,000 $233,811,000 $146,667,000  $211,193,000 $53,042,000 
Bills bought in open market.................0.0.0000+ 352,692,000 369,550,000 —-336,827.000 17,908,000 35,570,000 93,449,000 Total U.S. F.R. Notesin 
‘ United States Government securities : District pti 
P66 6.56568 205080 cdr ser scasecdecsscsesesceecese 73,451,000 56,276,000 54,578,000 16,419,000 1,257,000 8,625,000 istric zovt. Secur. Circulation. 
EOE EE PIE ae 153,740,000 266,080,000 341,485,000 32,286,000 77,912,000 117,020,000 Bostor $11,149,000 $176,824,000 
i Certificates of EN Oe Pre he 171,280,000 29,517,000 158,099,000 91,182,600 3,280,000 7,011,000 New York 139,887,000 69,551,000 
{ Total United States Government securities. ....... $398,471,000  $351,873,000  $564,162,000 $139,887,000 $82,499,000 $20,656,000 Phila Pee — eee 
IN beens coos cccciubacanncasavaen 3,195,000 3,195,000 2,050,000 2,376,000 2,241,000 1,746,000 Cleveland 28,722,000 232,510,000 
EE I coins mee scndaceccevien easceeaanio.“’ 8,798,000 8,300,000 6,000,000 306;838,000 331,453,000 351,893,000 Richmond 4,858,000 92,563,000 
ex — we Atlant 13,011,000 163,085,000 
, Total bills and securities.....................200- $1,382,223,000 $1,412,292,000 $1,192,890,0000 eee, cena ees as ncmeal en Al rg 
| SD ED PD Mn ccc cscs ccncscesccsnseccestes _. 110,000 861,000 r 710,000 861,000 634,000 st 1 . wagons ,112, 
So oivca ho nasivcccnscosebiccnesosaee _ 952,147,000 692,811,000 881,419,000 228,153,000 148,220,000 205, 440,000 , aus 17,791,000 39,140,000 
Nn cena See auicsiakeoenkaheeaemne 61,607,000 61,552,000 1,768,000 17,261,000 17,261,000 17,448,000 Minneapolis 15,289,000 69,294,000 
a ae be a ce mae aide e Wiemioeum wi 17,632,000 19,362,000 22,824,000 3,235,000 4,689,000 7.351.000 Kansas City 32,970,000 69,764,000 
’ SSE AS EPO ERD OT ONDE ETE Te $5,269,926,000 $5,061,168,000 $5,198,498,000 $1,512,630,000 $1,487,225,000 $1,538,635,000 Dallas 26,230,000 47,931,000 
LIABILITIES— San Francisco 39,040,000 207,883,000 
Federal Reserve notes in actual circulation........... $1,788,230,000 $1,765,627,000 $1,871,453,000 $369,551,000 $362,979,000  $376,250,000 
Deposits : Due Members Ratio, 
Member bank—reserve account..................2+.. 2,264,797 ,000 2,268,286. ee 2,214, 744,000 852,827,000 870,779,000 887,124,000 District Reserve Acct. &c. 
CII oo vo cccceccccccccccccesessscccossosssuce 5,954,000 35,840 8,542,000 533, 11,582,000 765,000 Boston . .$143,492,000 61.8 
EN initdi der psacceiedsossisasncescancevens 398, 11.884, "000 14,385,000 6,813,000 10,298,000 13,088,000 New York 852,827,000 75.9 
t EE eon ek pandidcccssmededgabansasmnceee 21,356,000 20,420,000 18,637,000 8'965.000 9°466,000 8°482,000 or 52,827, 75. 
ace Philadelphia 136,281,000 76.9 
Cs iad nc csanb04050506:4 0 censdedateceaede $2,300,505,000 $2,314,530,000 $2,256,308,000 $869,138,000  $902,125,000 $909,459,000 CROVMIERE saciccsces 186,482,000 70.4 
Deferred availability NN 3 ck <a ansacsandenabadcon 827,072,000 426,937,000 723,943,000 178,490,000 126,728,000 160, 147,000 eee ay 69,268,000 "17 
pao va es Do te widesees dcdwadanedvasawadmead 6,964,000 116,863,000 112,036,000 32,190,000 32,132,000 30,146,000 Atl: * 
RID Sandie a Ralaeens ba deeaininw wen wnia eine 217,837,000 217,837,000 220,915,000 58,749,000 58,749,000 59,929,000 ss -++++ 83,714,000 56.9 
§, Ail other IN a wii erik ena ativan ed sepicanwak anaes 19,318,000 19,374,000 13,843,000 4,512,000 4,512,000 2,704,000 CRIEED. on 605s.0sasi 336,499,000 66.3 
— St. Louis 81,042,000 46.0 
+. es tein ined dad ne Remeeneanae $5,269,926,000 $5,061,168,000 $5,198,498,000 $1,512,630,000 $1,487,225,000 $1,538,635,000 Minneapolis ........ 54,698,000 68.7 
Ratio of total reserves to deposits and Federal Re- Saat iis 89,679,000 56.6 
serve note liabilities combined ...............+.+++ 68.7% 69.4% 73.9% 75.9% 76.6% 73.3% — Y secccces 879, 56. 
Contingent liability on bills purchased for foreign _ Dallas = 61,850,000 46.3 
EY Sevier. isla s tess dhicds oncesgacacednses 30,967,000 45,402,000 42,725,000 19,340,000 13,795,000 12,711,000 San Francisco .. 168,956,000 71.6 
a) y, : ae 
a. ©. “a ‘. 
. P os e 
¢ 
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Transportation 


Per Cent. 


SUMMARY OF IDLE CARS AND CAR LOADINGS 
AMERICAN gage rong 


Departure 

From 
Revenue car loadings— Period or Date. 1925. Normal. Normal. 
All commodities ................5- Week ended Dec. 5 1,020,873 $55,431 19.3 
Grain and grain products....... Week ended 59,529 47, 26.4 
Coal and coke..............+... Week ended Dec. 5 207,818 188,143 10.5 
Forest products ............+..-. Week ended Dec. 70,074 57,363 23.3 
Manufactured products.......... Week ended Dec. 5 633,597 512,189 : 23.7 
All commodities ................+. Year to Dec. 5 48,500,173 42,384,938 14.4 
Grain and pate products...... Year to Dec. 5 2,154,221 2'124:629 + 1.4 
Ce GE GUE ciwecccccccccccses ear to Dec. 5 &,941,305 8,647,205 + 3.4 
Forest products Senaesebeeseeseda Year to Dec. 5 3,553,592 2,987,780 + 18.9 
Manufactured products ........ Year to Dec. 5 30,326,086 25,278,422 20.0 
Freight car surplus...............- 4th Gugeter Mevmeber 136,796 x t 12.9 
Per cent. of freight cars serviceable. Nov. 15 92.8 + 1.9 
Per cent. locomotives serviceable... Nov. 15 83.2 He 7.4 
Gross revenues . . Year to Nov. 1 $5,129,774,464 $4,819,955, 475 t 6.4 
Expenses . Year to Nov. 1 3,894,806,959 4,045,441,124 — 3.7 
MEE 0 cdccacenseessictencscoscceces Year to Nov. 1 299, 920,000 240,716,608 + 24.6 
Depart. 

From 

Rate of return on property invest- Fair Fair 

ment— Return. Ret. n. 
TD) Freee Year to Nov. 1 5.21 5.75 9.4 
Southern District ................ Year to Nov. 1 6.06 3.75 + 5.4 
MEL so cconcadcccsecete Year to Nov. 1 4.07 5.73 — 29.2 
Ynited States as a whole .... Year to Nov. 1 4.83 5.75 — 16.0 


Dec. 5. pag Nov. 21. Nov. Nov. 7. Oct. 31. 
Car loadings....... 1,020,873 323.213" 1,057,674 1,050, 7x 1,063,322 1,091,273 4) 
Nov. 14. Nov. 7. Oct. 31. Oct. Oct. 14. Oct. 7. 
Idle cars........... 117,130 108,527 114, 344 125, 1 142,439 147,651 
GROSS RAILROAD EARNINGS 
1925. 1924. Net Change. P. Cc. 
First week in December, 4 roads...... $6,076,639 $5,206,344 ao S70, 295 16-72 
Fourth week in November, 16 roads... 27,051,922 24,351,216 + 2,700,706 +11.12 
Third week in November, 16 roads.... 22,569,751 20,837,118 + 1,732,633 + 8.32 
Second week in November, 16 roads... 22,230,760 21,098,641 + 1,132,119 + 5.41 
First week in November, 16 roads..... 21,623,284 21, 792,148 — 168,859  — 0.77 
Fourth week in October, 16 roads..... 32, 402 31,837,454 + 290,948 + 1 
Third week in October, 16. roads...... 22,817,485 21,999,088 + 818,397 + 3.72 
Second week in October, 16 roads...... 23,141,397 21,538,083 + 1,603,314 + 7.42 
First week in October, 16 roads....... 23,008,039 20, 888, 632 + 2,119,407 +10.19 
Fourth week in September, 16 roads.. 30,851,276 27,590, 802 3,360,474 +11.3° 
Third week in September, 16 roads... . 365,27 19,393,235 Tt 2,972,041 +15.32 
Second week in September, 16 roads... 21,682,538 18,301,073 + 3,381,465 +18.48 
ED Gr CEs péccanstnccscccceceee 18,744,404 17,268,156 + 1,476,248 + 8.54 
Month of September, 176 roads........ 590,161,046 571,576,038 18,585,008 + 7.14 
Month of August, 176 roads............ 554,559,318 "537.2 Tt 47,021,764 5 9.2 
Month of July, 276 roads.........-.... 521,538, 480,943,003 + 40,595,601 24.88 
Month of June, 176 roads.............. 506,002, 464,774,329 + 41,227,707 +28.91 
Month of May, 176 roads.............. 7 a 476,549,801 + 11,114,584 +417.49 
Prom Jam. 1, B06 FOGGS. 2... cccccccccce 4,565,104, 781 4,455,338, 334 +108, 766, 447 + 2.44 





CALL AND TIME LOANS AND COMMERCIAL 
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ANNALIST INDEX OF WHOLESALE FOOD PRICES 
INDEX VL UBERS BASE AVEXACES 1690-1879—400 FER CENT. INDEX MUMS 
250 pos 77 + — — + 5) 
sh. 3 | | 
25 Ragell ae | } } } eal } 95 
. 
ig natn es th ai a ™ 
0 t + t + + + t t ++ + + a) 
Pate ’ yrttoye”ot 
sjeet } 1 ae i = a } 4 a 4 + | 5 
‘ io + + + + + } } — + + ise 
| j 
ee eS ital | ee oe | ee pe 
UFRN Ta WAR RL MAY JUNE fly) WG SEPT. Oct. Nov. Dex. JAN oe Es wr Tp New a ee 
1924 7 es —— 1925 i 
- . ‘ - © 
Dee. 12, 1925........... 222. 091 a: Se | eee 205.134 
i Oe Bs ccc cecawes 221.644 | Dec. 15, 1923........... 174.507 
Veur to Date—215.685 
Yearly Averages 
OD ocstnntiencesesdsedccesdtetusess 295.607 
_ Seer eruerrerrrrrr Tre 287. 
SE néue-ueee6ndenentedeuucedacuseded 261.7 
MD a=tac¢ adbsacrastecseueonecencesa 175.720 
BED eseccacancéivcenseannees 39. 
ITEMS COMPOSING THE INDEX 
Last v. -Range for 1925... ~—Same Week—, 
Week Week. High. Low. 1924. 1923. 
Hogs, medium to heavy. $11.075 $11.25 £14.0125 $10.15 $9.2125 $6.75 
Steers, good to choice...........-- 11.375 11.42% 14.05 9.425 11.075 10.50 
Beef, salt, per 200 pounds.........26.00 26.50 26.50 17.50 17.50 16.50 
Pork, salt, per 200 pounds......... 38.50 38.50 41.50 24.50 34.50 26.00 
Flour, Spring patents............- 10.60 10.15 11.50 9.12% 9.675 7.325 
Fiour, Winter straights. . es000e We 9.275 11.125 7.25 5.60 5.775 
Lard, Middle West, pound........ 1465 bs) . 1825 15875 .1670 .1330 
con, clear sides, pound......... .20375 20375 -23875 1975 .19125 . 108625 
Oats, No. 2 and No. 3............ 42625 MASTS 6125 39312 58375 46125 
Potatoes, white, per bushel........ 2.10 2.175 2.175 48 .6300 60 
Beef, fresh, per pound............ .1550 1550 1650 .1200 .1275 6950 
Mutton, dressed, per pound....... 15 .1550 a Sa 1350 1050 
. th 100 pounds........ 10375 9.625 11.87! 8.22 S875 7.75 
pms per pound hone eeneees ORO) 0545 06925 0510 0750 0915 
Codfish, Geargee, per pound. ; 00) 1925 0925 0925 0925 
Rye (Rt aia 5.4625 9.0625 4.8625 7.3875 4.625 
Cornmeal, per 100 pounds......... 2 2.55 3.375 2.55 3.45 2.25 
Rice, extra fancy, per pound...... 08125 0825 OT625 OT75 OT75 
Beans, medium, per bushel. ....... 4.504 3.95 3.28 3.675 3.525 
Apples, extra, per pound......... 1225 .14375 11625 .13125 .10875 
Prunes, 60-708, per pound......... 0825 .ONTS 0700 06875 OT625 
Butter, creamery, pound.......... 5125 52 38187 4425 ATS 
Butter, dairy, pound........... 4825 4925 .3700 4025 5850 
Cheese, State, wate milk, pound.. 2475 2600 .2275 3225 2425 
Coffee, Rio, No. 7........0scceeess 17125 2375 1668752092 1100 
ALIEN MIGRATION 
-September- -August -July— - June— — —May-—— 
Non- Non- Non- Non- Non- 
immi- Immi- Immi- Immi- Immi- Immi- Imimi- Immi- Immi- Immi- 
grants. grants, grants. grants. grants. grants. grants. grants. grants. grants. 
Inbound 28,685 19,427 2A.721 23,081 22.421 17,052 18,500 14,177 25,304 16,124 
Non- Non- Non- Non- Non- 
Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- Emi- 
grants. grants, grants. grants. grants. grants. grants at grants. grants. 
Outbound ‘ 7,074 15,204 7,20) 12,485 7,538 12,978 8, 7N4 5.747 12,764 
Gain or loss....+21,011 446,163 +19.521 +10,506 rer’ SS2. 44,074 +9,806 oa Bare +19,557 +3.360 
Aliens debarred 1,965 1,429 1,774 2,00 2,401 
FAILURES (BRADSTREET’S) 
Nov., 1925. Oct. eo Nov., 1924. 
§ Number 1,468 1,407 1,471 
Commercial failures. ........-..++++++ } Liabilities $42,128,055 $34,997 095 $29,511 856 
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PAPER RATES 





Call Time Loans Com. Dis 

Loans. 60-00 Days. 6 Mos 4-6 Mos. 
IRE Pe a ie ROLE POORER 5 @4% 5 41% A4% 
PPOVIOUS WEEK 20. ccccccccccccccccceccccccccceces 54%@5 4 @4% 5 sass 
. | AST eee aaa RES 6 @ 5 @3% 5 @3% 3% 
NS 4 nck addb Weds iossiseipeaeanann 4 34403 3%Q3ly riot St 
ET Sirs o.0nsc den dicncdneeacesces dues acne 5 5405 3405 bir $: > 


Last week 
Previous week .. 
Year to date 
Same week 1924 


Same week 1 


BAR GOLD AND SILVER 


Bar Gold 
in London. 





Bar Silver 
in London. 
32,0d@31%a 
324d@32d 
334,d@31 a 
337.4@33 40 
33% d@33 3,4 





Bar Silver 
in N. ¥ 


694c¢ 
69% « 


ONWAC 
@b9 4c 
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Week's Range. 


Low. 


4.549 


‘001 41% 


4.265% 


5.12 
19.51 
4.29% 
40.63 
2.00 
14.70 
25.28 
26.99 
22.46 
15 
36.87 
60.50 
83.62 
79.75 
43.56 
50.25 
41.75 
15.23 
23.81 
14.125 
19.25 
3.02 
1.82 
2.53 
53 
-0014% 


1925, compares as follows: 
———CABLES. 





Year 1925 to Date. 
Hi 


-12 
35.48 
54.125 
76.37 
73.25 
38,37 
49.50 
37.62 
10.15 
23.78 
14.125 
10.00 
2.90% 
1.5414 
2.08 


“oon 3% 


26.98 
15.26 
15 
35.25 
56.25 
79.62 
77.00 
38.462 
50.00 
3R.88 
11.6% 
23.81 
001444, 
19.25 
3.024, 
1.51% 
2.53 
52% 
.0013% 


4.30% 
40.27 
1.86 
13.93 
17.55 
26.96 
15.08 
13 
35.25 
56.00 
79.12 
76.75 
38.43 
50.00 
38.75 
11.61 
23.80 
00144, 
19.25 
3.02% 
1.48% 
2.52% 
4M, 
0013 


are the 100-ruble notes. 


Nov., 1925. Oct... 1925. Nov., 1924, 
Building permits...............6..45. . ) Cities 164 164 164 
+ Amount $200, 696,300 $335, 602,017 $225,430, 042 
IRON AND STEEL FIGURES 
Nov., 1925. Oct., 1925. Nov., 1924. 
Unfilled steel orders, end of month (tons)....... 4,581,780 4,109,183 4,031, 96% 
Steel ingots produced daily (tons). sheen 16, 204 144, 186 124,546 
Pig iron production, daily (toms)...............66.55- 100,516 97,528 RS 60Mi 
Total No, Blast Furnaces. Active Dec. 1. Per Cent. of Total. 
Pig iron (Iron Age figures)..... 392 220 56.1 
The range of exchange on the principal foreign centres for the week ended Dec. 12, 
——— —_———DEMAND.— —___—___—, 
Week’ « Range. Year 1925 to Date. Same Week 1924 
Par. Country. High. Low. High. Low. High. Low. High. 
4.8665—London ....... 4.85 4.84) 4. SHlg 4.74% 4.71 4.67% 4.55% 
WOGB —Paria ....ccccccccee 3.2514 3.62% 5.44% 3.62% 5.42% 5.29% 3.56 
19.28 —Belgium ...... .... 4.53 - 4.52% 5.20% 4.323% 4.95% 4.92% 4.53% 
19.28 —Switzerland ........ 19.28 19.27 19.50 19.20 19.37% 19.36 19.30 
Se SE o06c600dbccesse +.04 4.02 4.29 3.32% 4.34% 4.30 4.1oy 
40.20 —Holland ............ WT 40.16 40.59 39.79 40.50 40.23 40.19 
19.30 —Greece .........000: 1.324% 1.27% 1.97 1.27% 1.85 1.83 1.32 
19.30 —Spain ...........+.- 14.28, 14.19 14.68 13.97 14.22 13.91 14.30% 
26.28 —Denmark .........- 25.00 24.87 25.28 17.66 17.75 17.53 25.02 
26.80 —Sweden ...........- 26.75 26.74 26.96 26.72 26.96 26.94 26.77 
264.80 —Norway .........++. 20.40 20.28 22.44 15.12 15.24 150K 20.42 
51.41 -—Russia® ............ 4% 03% 09% 0344 10 08 15 
48.66 —Calcutta ...........! $6.60 36.69 26.75 35.36 35.13 35.13 36.51 
78.00 —Hongkong .........! 58.00 57.87 60.38 54.125 56.13 55.88 58.12 
Seco “WPUMERR cccccccccces «79.25 79.25 83.50 76.25 79.00 79.00 79.37 
108.82 -—Shanghai .......... 76.00 75.63 79.63 73.13 76.88 76.63 76.12 
49.83 —Kobe ..........006- 0.08 40.63 43.375 38.25 38.50 38.31 40.75 
50.00 —Manila ........-.++. 49.875 49.875 00 49.37 49.75 49.75 W125 
42.44 —Buenos Aires ...... 41.50 41.375 41.63 37.00 38.75 38.63 41.62 
ree 14.18 14.00 15.18 10.10 11.65 11.56 14.20 
23.83 —Germany} .......-- 23.81 23.81 24.52 24.78 23.81 23.50 23.481 
20.46 —Austriaf .........-. 14.125 14.125 14.125 14.125 014% .0014% 14.125 
19.30 —Poland ...........+-. 14.00 11.50 19.25 10.00 19.25 19.22 14.00 
26.26 —Czechoslovakia .... 2.95% 2.96% 4.02 2.9514 3.02% 3.02% 2.00% 
19.30 —Yugoslavia ...... ee 1.77% 1.77% 1.82 1.5444 1.51% 1.48% 1.77% 
19.30 —Finland ......... eee 2.52% 2.52% 2.538 2.52 ae 2.52% 2.52% 
19.30 —Rumania ........+.- 47% ed a) 45 "52K AGH AT 
20.31 —Hungary ........+-- 014%, «O14 0014 OI OTN 0014 
*The ficures given under “‘demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables”’ 
tQuotations for new reichamark. Trading began Nov. 7, 
tPrice of one Austrian schilling, representing value of 10,000 Austrian crowns. Previous quotation for crown had been at rate of 
$14.12% per million crowns. 





Circulation 
Public 


FAILURES (DUN’S) 


10, 


FOREIGN BANK STATEMENTS 


BANK OF ENGLAND. 
Dec. 17, 25. Dec. 
ce cael ekel 144, bk 53,000 £143,319,000 
deposits 
Private deposits...... 


‘2h. 


Government securities 45,367,000 
Other securities...... 78,126,01 71, "081 ,000 
| nT eee 20,398, 21,438,000 
Proportion reserves 
to liabilities ....... 15.81% 16.62% 
Do aaais« anadaec 144,801,000 145,007,000 
a eae PX 5% 
BANK OF FRANCE 
(in thousands of franes.) 
Dec. 17, "25. -, 10, 
SE dita dnd aeneapind a 5,547,800 AT, son 
ee 318,883 "316, 800 
Loans and discounts. 6,012,570 6,338,600 
Cireulation .......... 627,523 49,536,000 
EY na tacun ind mena d 3,24 49,884 3,230,400 
Advances to State... 33. 500,000 33,700,000 
Saree 0% O% 


-——Week Ended—— 














Dec. >. oe Dec. 11,’24. 
Over 
Tot. $5,000. Tot. $5,000. 
EE, ania ou eid nasdceolee 144 148 96 
— ee vA r+ 119 #1 
Rebede caneaneweems 135 65 116 68 
rs macific piieiais-enbinburaited ah 20 62 18 
United States........... +2 225 45 243 
ERAS i) 28 72 37 
e 
eee 
Sar 
Pacific 19 
United States........... 455 «6278 «039602 
Canada ...... 54 29 73 35 
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F Week Ended Stock Sales and Price Averages Saturday, Dec. 12 

































































































































































| COMBINED RAILROAD AND INDUSTRIAL STOCKS INDUSTRIAL. STOCK 
| "" | | 200 : ) ana, / al atatiaiealile 
| | } | i 
| | | 
| | | 
| 4 <i . I ae 180 ————++ TT t T 5 
WEEKLY PRICE RANGE] | 
\y 25 INDUSTRIAL a | 
— — 49 je | , . 
# 160 =| Dnt + r ” 
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( < . tid Jo0_o | | ie 
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3 si Hu Tong | é. 
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. AVERAGE DAILY SALES| |W ‘ | | | 
AL We INDUSTRIALS al \ | | 
we Th 
- : AK fs ‘_ | 
a } : } 4 =e ad i % } 4-H 
maa | i | 
AVERAGE DAILY SALES) | | 
SO STOCKS | sen —e sl | 
Vo ‘4 Taw 4 \ 25INDUSTRIALS | Pm, | | | 
} css linens | ma NP Pe. ee — - } } 
“ | ares M _lo » Nh [ne 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN OU'UN FEB MAR APR MAY JUN AL AUG SEP OGT NO E JAN FEB MAR APR MAY JUN 
1925 (926 1925 1926 
TWENTY-FIVE RAILROADS ome i 
Net Same Day Net Same Day Tor 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. RAILROAD STOCK 
Dec. 7.. 91.98 90.81 91.56 + .13 2 4 Dec. 10.. 91.15 90.35 90.74 4 46 77.51 T ———— eS 
Dec. 8&.. 91.91 90.93 91.17 — .39 Dec. 11.. 92.02 90.73 91.70 ft 96 78.47 { i 
Dec. 9.. 91.25 90.16 90.28 — .89 77. 30 Dec. 12.. 92.31 91.37 91.86 16 78.43 
TWENTY-FIVE INDUSTRIALS 
Net Same Day Net Same Day i | 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. i ; — | | | lg00 
Dec. 7..178.48 175.97 177.76 +-1.15 126.40 Dec. 10..177.05 174.94 176.79 + .39 125.29 | | 
Dec. 8..179.04 176.45 177.30 — 46 126.98 | Dec. 11..178.70 177.01 177.97 +1.18 126.28 | | 
Dec. 9..178.38 175.53 176.40 — .90 125.84 ' Dec. 12..177.91 196.91 177.37 — .60 127.11 ee | ” 
COMBINED AVERAGE—50 STOCKS i a 00 
25 RAILS J .09,,099),) < 
Net Same Day Net Same Day ae | r 
High. Low. Last. Ch’ge.Last Yr. High. Low. Last. Ch’ge.Last Yr. 80) On — qo tgerepeco? i 4600 4H 
Dec. 7..135.23 133.39 134.66 + .79 102.32 Dec. -. -134.10 132.64 133.76 + .42 101.40 2 q 9000 } uw 
Dec. 8..135.47 133.69 134.23 — .43 102.63 Dec. -135.38 133.87 134.83 +1.07 102.37 < | re) 
Dec. 9..134.81 132.84 133.34 — .89 101.61 Dec. 12. 135.11 134.14 134.61 — .22 102.92 aa ” 
SHARES SOLD ON NEw YORK STOCK EXCHANGE a 9 
Week Ended ———Same Week— - c | | laoot 
Dec. 12, 1925. 1924. 1923. 60 r 3 
EE sc cnicancrenknghdeceuetssendierdecccude 2,129,920 1,554,912 1,004, 156 | re) 
Tuesday .......scccccceccccccees ececcccee sese 2,070,370 1,701,368 1,181,405 | = 
conch 6 ehesseceesddorngensese csecese 1,713,205 2,031,354 996,627 | 
iE REARS, SSP Sr EE rant ree eee 1,258,250 1,729,067 1,297,621 
ee Mt cin: hiknboeeenedeeedtesus as +aKanus 1,701,231 1,641,149 1,298,305 | looo 
I 6 oe nia Ceci co esduneceesecseé Bas of 950,300 574,700 4 | 
Total week 9,60%, 160 6,352,814 
WO OO Gok d ccc cccccdcctcescasesoagscccoses 260,217,644 226,176,062 
COMPARATIVE AMOUNT, RAILS AND INDU STRIALS, 1924 AND 1925 
Amount of rails and industrials comprising the week’s totaldealings compares as follows — i ee a 
with last year: JAN FEB MAR APR MAY JUN JL AUG SEP T NO N FEB MAR APR MAY JUN 
me 12, » 192: 25. Dec. by 1924. Changes. 1925 1926 
2,199,566 -- 352,574 Pm ay 
S—— :- 7408594 - 474.950 Charts similar to these, showing stock salcs a i in 1913, will appear in the 
- —_—_—— —— Annual Number of THE ANNALIST, to be ied Jan. 8, 1926 
A eee ea reer Pe eee eer Se 9,730, 5366 9,608, 160 + 122,376 
YEARLY RANGE—COMBINED AVERAGES OF 50 STOCKS 
High. Low. High. Low. } High. Low High. Low 
1925, to date....... 136.63 Nov. 101.16 Mar. | 1922............4+. 93.06 Oct. 6.21 Jan. | 1919.............. 99.59 Nov. 69.73 Jan ry rg? ee Apr. 
ree 107.23 Dec. 82.26 Apr. | 1921............... 73.13 May = 58.35 June | ca grerannciics 80.16 Nov. 64.12 Jan 1914 73.30 Jan. 5741 July 
EP eC Ee 92.52 Mar. & 7 i a eer re 94.07 Apr. 62.70 Dec. Pe eye 90.46 Jan. 57.47 Dex 1913 79.25 Jan. 63.09 June 





Stock Transactions—New York Stock Endnage 


*Highest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are 


For Week Ended Saturday, Dec. 12,1925 (Total Sales 9,730,536 Shares) __ With Closing Prices, Wednesday, Dec. 16. 


Sa Wed., 




























_ Yearly Price Ranges.— —————___—_—_—— Amount c—Last Dividend.— 
1923. 924. ponneerenen on GPE, "Range: ——————_. STOCKS Capital Date Per Pe- 7 ¢ 2 Week's Week's Dec. 16 
High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) — P Stock Listed. Paid. Cent. riod. F High y Last. Ch'ge. Sales. Close 
os 64 61 75% May 29 62 Jan. 6 ABITIBI FOWER & PAPER (sh.) (ABI). 250,000 Uct. 2U, °25 1 71% 731 ) 7 +2 5,400 73 
a2 67 934 73% 117% Oct. 9 90 Apr. 16 Adams Express (AB). ....ccccccccccccccsccce 12,000,000 Sep. 30, '25 $1.50 Q 105 110 + 3% 1,500 
19% 615 16% 6 20 Oct. 23 13 Apr, il SS TIE CIID 0.0 0:4,0:5600.08 000608500000 ek ). ere tie am 18 18% + % 1,200 18 
74% 24 a4 28% 624% Oct. 23 47 Feb. 18 I Oa 6 :o.0'5 oon 46400456 0bsdsew case 12,500,000 Oct. 1, ‘25 75c TR} R % 1,600) Bh, 
oa ie aR dol 125, May 27 7% Oct. 13 Ahumada Lead ($1) (AUA)................. 1,192,018 ont. 3,°3 25 Q y1 ’ 4,000 8% 
72% 36 93 61% 117%.Dec. 4 86% Jan. 30 Air Reduction (sh.) (ADN)..............0-005 201,030 Oct. 15, "25 2 Q 11 11 1 4,800 112 
14% 4% 14% 4ty 15% May 19 9% Dec. 2 Ajax Rubber (sh.) (AJ). ......6....cccccceues 500,000 Dec. 15, °20 2 ‘ 10) 10% o- 5,000 11's 
as - es oe 110% Dec. 12 103 Oct. 9 Alabama & Vicksburg (ALM)................ 4,200,000 Oct. 1, °25 3 . 1101 il + % 100 
= i% % 1% ty 2% Oct. 26 1 Jan. 6 Alaska Juneau G. M. ($10) (JU)............. 13,967,440... . see “s as 2 : 300 
a o 193 193 203 «Ss June 20 203 June 20 Albany & Susquehanna (AQS)...... <aueinehoe 3,500,000 July 1, °25 4% SA ‘ coos 
108 Oct. 3 103 Oct. 3 Allegheny & Western (AY)................... 3,200,000 July 1, ‘25 3 SA . boas 
os ea ~ ~~ 140 June 17 140 Junei7 SE SE, CRIED o winicnccdéicscccecessaades 2,500,000 Oct. 19, °25 2 Q é - 
106 95 122% 9% 132% Oct. 28 119 Jan. 5 All-American Cables (AAC)................- 27,586,000 Oct. 14, '25 1% Q ; os 
59%, 7% 65 116% Dec. 12 80. Mar.30 Allied Chemical & Dye (ch) CMI aio 6 0:50:64 2,178,109 §=Nov. 2, "25 $1 Q 1123 116 i +2 26,300 0 114 
112 105% 118% 110 121% Nov. 21 117 Jan. 9 Allied Chemical & Dye pf.................... 39,284,900 Oct. 1, °SS 1% Q 121 121% 120% + \% 1,400 
f 51% 7% 73% 41% 96% Dec. 12 7i% Jan. 5 Allis-Chalmers . a. ES Se 26,000,000 Nov. 16, ‘25 1% Q 90 96 4 + 6 27,400) 4 
j 104% 90 108% Oct. 30 1034, Jan. 3 Allis-Chalmers Manufacturing pf............. 16,500,000 Oct. 15, °25 1% Q 10RY, 10R1 ORL, + %&% 600 
10% 17% ik% 29% Oct. 13 13% Mar. 19 American Agricultural Chemical (AGR)...... 33.322,100 Apr. 15, °21 z &% 27% 2) 6% % 8,100 1 
68% 28% 18% 82%, Dec. 1 36% Mar. 23 American Agricultural Chemical pf.......... 28,455,200 15 1% .. 81% 81% 78 —1 600 a0 
100 77 160 98 2 Feb. 11 161 Jan. 13 American Bank Note ($50) (ABN)..........< 4,945,250 1 +$4.25 Q 20 2M On +2 TOO 210 
65% 501% 52 58% Jane 19 53% Jan. 10 American Bank Note pf. ($50)............... 4,495,650 T5e Q é e+ ‘ieee Mi 
491, 36 43 Jan. 7 2 Oct. 27 American Beet Sugar Comeaay (sh.) (ABS).. 150,000 1 Q 34 41, 34 - 9,300 i 
ae ae i 87% June 19 82 Oct. 21 American Beet Sugar pf............-c.ce.es- 5,000,000 1% @Q 83 : Brea: 
22% 38% 22% 54% Jan. 3 26% Mar. 24 American Bosch Magneto (sh.) (BOS)....... 138,266 $1.25 ; 33 + 1% 44,600 I 
‘ 83% 69% 102 7 153% Nov. 19 9044 Mar. 30 American Brake Shoe & Foundry (sh.) (ABK) 157,239 1.25 Q 481% 10% 17 700 13 
110 102% 110 104% 114% Sep. 29 107% Jan. 12 American Brake Shoe & Foundry pf. 9,600,000 1% Q 14 14 ‘. x 100 
ao! e ‘“ 53% Oct, 24 49% Nov. 18 Am, Brown Boveri Elec, (sh.) (BOV ‘ 285,000 : ee 19 Ol + & 19,500 A 
ie ee pan 98 Dec. 10 90% Nov. 1 Am. Brown Boveri pf.... ........... 3) semua . ; 8 98 + %& "400 
107% 73% 163% 95% 263 Nov. 6 158% Jan. 16 American Can Company (AC). . 41,233,300 1% Q 4 258% + 4% 123.200 a8 
115 1 119 109 121% Sep. 14 115 Jan. 29 American Can Company pf.......... - 41,233,300 1: Q { 1215 + & 200 0CO 
. 115% Sep. 17 97% Apr. 27 American Car & Fousdry im. ) (AP). ‘ 600 ,00C $1.50 Q ae 111 + %& 14,400 108 
125% 117 125 118% 128 July 28 120% Apr. 2 American Car & Foundry pf................. 30,000,000 1% Q 4 1243 — 1% *400 
20% 25 21% 26% Jan. 17 22% Oct. 3 American Chain, Class A te 3) (ACN)...... 8,750,000 5 Q 4 24% = ¥ 1.100 »4 
r 17% 5% 10% 62 Apr. 18 7 8 Jan. 27 American Chicle (sh.) (CCH)................ 88.484 1 9 5 ait. 21/300 52 
39 ms fo, 13) | «Sen. 5 Semeteem Gbatle certificates Ghj.....2 222. 91,482 Re a 51% 53 + 5% 16, 400 it 
is - 2 July 8 85 Oct. 9 American Chicie prior pf. (sh.)............... 18 9°7 $2.32 4M 8873 
nt o* én os July 24 July 24 American Chicle prior pf. ctfs. (sh.)......... 16.274 én es 90 - i 
7% 4% 7 3% 6% Jan. 22 414 Oct. 7 American Druggists Syndicate (g10) (ADS).. 5.333.360 ar "4 45 4 "41 s 
14345 87 164% 88 1466 Jan. 2 125 Apr. 27 American Express (AM)............2..++-0+. ” 10,359,800 1% @Q 137% 140% 3 x 136° — % 137 
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Stock Transactions—New York Stock Exchange-- Continued 















































ca —Week's Range. 




































































—___—___———- Yearly Price Ranges. _ Amount Dividend. — Rag jat., ream: BORE Wed.. 
1923. 1924. , -1925 Range.————— STOCKS Capital r i. Dec. 12. Week's Week's Dec. 16 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) ___ Stock Listed. _riod. “First.” High. Low. Last.  Ch’ge. Sales. Close. 
ee a ay me 51% Sep. 22 23% Apr. American & Foreign Power (sh.) (AFW).... 856 904 . gis 1% 415, 45% + 3% 43,400 BY 
ne 4 es ee v4 Feb. 19 87 Jan. American & Foreign Power pf. (sh.)........ 327,506 a 93% 93 93% + & 1.300 
rd oid 132% 93 1420s Sep. 23 114% Apr. 7 American & Foreign Power 25% paid........ 82.405 Q . ss 7 *32 |) | eesese *: 
13% 6% 14% 7M 4 Jan. 14 * Mar. = American Hide & Leather (HI)........... ee 11,274,100 ee 138% 14 13 13% \ 2,100 12% 
74% 29% 72% 50's 75% Jan. 14 58% Sep. American Hide & Leather Be ccccnccstessees - 12,548, be 2 4 *. 62 63% 61% 61% ais. - 1,300 61 
Ills 78 96 72 136% Dee. 4 &3 Mar. BERRIES BOD Gi ic cccesviccssecscccaceceses 8,281,000 . 2, °2: Q 133 135% 132 135 — %& 1.0 137% 
77% 83 75% 8 6=6July 9 74% Mar. 17 American Tee pl... ... .ccccccccccsccccccccccose 15,000,069 - 26, "22 : Q Se - 85 es nanos 84% 
2% 16 35% 17% 46% Nov. 13 32% Mar.30 American International (th.) (AD)...... 000 . 30, "20 1 ee 48% 43% 41% 48% — & 8,300 43% 
13 10% 12% 10 20) =~Nov. 4 114% Jan American-La France Fire Eng. ($16) (AFG). 3,926,500 y. 16, "25 2 Q 15% 16 134 15% + % 7,700 1% 
91 103 oo 106 = June 11 95% Feb. American-La France Fire P— y- Scccceeene 4,000,000 1, "25 Q a8 98 98 - 300 , 
38 13 28 13% 5 “006 Mar, 25 American Linseed (AL). ...... .ccccccoccceess Peay . 15, = Pes 1% he ra Me e 2% 4.200 mF 
’ 30 2 33 Jan. 3 BammaetGOm SANGO Bloc cc ccccevesccecesscesss 7, » 125 oe 5 ¥ H + % mw) - 
J Frag wre 70% 104% Jan. 7 American Locomotive (sh.) (ALO).........+.- 500,000 . 30, "25 Q 123% 125% # 122 124% + 1% 22,100 = 119% 
= 114% 120% 116% 15 «Aug. <4 American Locomotive pf..........6..0sece0e 25,000,000 - 30, °25 Q 120 120 119% 120 + & 100 Pe 
55% ; 4 38% 45% Mar. 30 American Metal Company (sh.) (AMM)....... 593,443 . 1, °25 Q 2% 4 525% 13% + %& 9,200 73% 
5) 107 111 Mar, 30 American Metal Company pf..........+...«++ 5, | e , ‘ 7% WW 117 — 1% 40 te 
i” 6s ity ames Re! Oren pee set oe ee 
ey yd » Oct. 9 merican ano pf. ( Mc ccccccccccccceces a . . Oy, La 4 ~ 1% 300 ba 
97 16 a” 94% 89% Jan. 3% American Radiator ($25) (ADR)............. 31,064,075 . 30, Q 114% NN% 14 117 + 2% 6,000 114% 
128% 120% 125 120% 125 Nov. 2 American Radiator pf...........- - 3,000,000 . 16, Q 2G 125 oi ua 
a3 77% 76 . 313 American Railway Express (ARX) . 10,362,000 30, Q TY% 79% 7 79% + % ; 
pes a 43 25 Jan. 8 American Republics (sh.) (APU). see 200,000 ++ 6 7 tbh 74% +8 74% 
¥ : 40% 35% 36% Jan, 2 American Safety Razor (ARZ)............... 20,000,000 Q 67% 70% 66 x70 +2 60 
21% 10% 1 10% 5% Oct. 2 American Ship & Commerce (sh.) (ACS).... 669 243 a nh 6% i% 6% + & 6 
Sie (WM R73 9% Mar. American Smelting & Refining (AR)......... 60,998,000 Q 122 135% 122 134 +Wh 131% 
02% 93 107% ot 105% Jan. American Smelting & peewee Company 50,000,000 Q 112% 113% 112% 113% +1 113 
105% 97% % wry 138% Apr. 22 American Snuff (SNU) . . 11,000,000 Q 146 151% 146 148 +1 ee 
101 95 100 1 = June 10 98% Mar. American Snuff pf.......... . 3,952,800 Q ie = 102 oi ee 
3 Oct, 27 7% June 11 American Steel Foundries (sh.) (FJ) . 902,745 Q 43% +2% 44 + % 43% 
106% 93 1 101% «= ss BAS4G et. 14 18) Jan. American Steel Foundries pf........... + 8,281,300 Q 1124 1124 1:2% 112 — % a. 
A 48 61y 8 77% Dec. 7 47% Jan American Sugar Refining Company (S). . 45,000,000 os T? Tai it + %° 76 
108% 9 99% 37 104% Nov. 47 1 Jan American Sugar Refining Company e- - 45,000,000 Q 103 03: 102 102 — Se 101 
16 28% Oy 24% Feb. 14 6 May American Sumatra Tobacco ( >... 14,447 ,400 ** 12% 12% 11% ? = 11% 
32% 6 22% 120% Oct. 280 Apr American Sumatra Tobacco pf........ - 1,963,500 ee 108 105 105 os .- 
58k, 40 43% 38 47) Feb. 25 37% June American Telegraph & Cable” (AGE)... 0.00 14,000,000 Q 40 40 —1 7 
: 119% 134% 121% 145 Dec 7 130% Jan American Telephone & peteerag® CREEP cosed 920,657 ,600 Q 1444 145 144 145 + 1% 145 
. 89 121% Oct, 2 8 Feb. 1 American Tobacco ($50) (AT).............-. 40,242,400 Q 116 116% 114% 115% — % 115% 
nes 87% #1% 119% Oct. 29 84% Feb. | mes apeeee . ($50) ~ amd oes eecsecce HY ad $ 115 115 112% + : 114% 
101 iW Nov, 12 104% Jan. merican Tobacco Company pf.............. 52, ° 108% 1094, 106% 0 = =. 
—_ mm im” 106 135% Nov. 4 103 Apr American Type Founders (TY)........ -. 6,000,000 Q 1% 127 isa “128 —= 12% 
pe ra 107% 105% 1 Sep. 30 105% May American Type Founders pf............. 4,000,000 Q 108 107 107 - s: 
* * 41% 8024 76 = Dee. 12 34% Jan. American Water Works & Elec. ($20) (AWW) 11,518,100 Q 76 69 6 + 7% 1 
a3 uy 101 89% «103 “Feb. 17 Aug. 4 American Water Works & Electric Ist pc.... 13,992,600 Q 101% 10% 1014 +1014 #— % 400 11% 
98% 92% 99% cri) 1m"% Nov. 6 iy Jan. American Wholesale pf. (AWH)............. 6,776,000 Q ; yy 100 : wae ss -- 
109% 63 78% 51% 64% Jan. 6 34% May 6 American Woolen Company (WY)........... 40,000,000 os % 46% 43% 44% — 2% 11,700 41% 
111% 96% 102% » 96% Jan. Ww 69% May 6 American Woolen Company pf............... 49.999 ,.000 Q 92 91% 92 + % 1,400 .* 
cr] 1% ; 1% 7% Jan. 3 1% Nov. 16 American Writing Paper pf. (AW).......... 8,058,500 a 1% 1% 1% 1% 300 
2% 1 4% 1 4 don. 3 % Dee. American Writing Paper pf. ctfs. of deposit.. 4,721,000 oe 1 1 % % — & _ 00 
19% 6% 124 7 12% Jan. 9 7 May 12 American Zinc, Lead & Smelting ($25) (ZA).. 4,828,000 oe 10% 10% ws, oy =— & >, 100 
58% 24% 36% 24 44% Dec. 4 24% May American Zinc, Lead & Smelting pf. ($25)... 2,414,000 - 42% t's 395. 42 —i 8,700 Mg 
53% 32% 48% 28% 5% Nov. 6 35% Apr. Anaconda C oper Mining Company ($50) (Cc). 150,000,000 Q 49%, 495, 48% 49 — yy 21,800 
24% 11 22% 12 Dec. 4 22 ~=«Feb. ee . I GO 09-0 5:404665.c0genedanceneeeees 3,250,000 ~~ 45 +5 41 He — 3% 700 
re *1 ey 65% Dee. 4 40 Mar. 24 «Ann Arbor pf... ......-..--+00+ee-esseveeeres 4,000,000 65 6% 65% 800 
29 2B 45% Oct. 1 26060 Jan Archer-Daniels-Midland (sh.) 200,000 2 42 41% 41% -— % 1,200 41% 
ae 2 91% Ww = Oct. 16 90% Jan. Archer-Daniels-Midland pf............. - 4,500,000 Q 108% 1064 103% «104 200 * 
044 88% 4%, S345 100) Oct. 8 90% Mar, 31 Armour of Delaware pf (AMD) .. 63,786,900 oO 97% 97% 97 x97% + 1% 900 97% 
a 27% Oct. 5 20 4=Mar. 19 Armour & Co. of Ill., Class A (AMR “A - 31,249,450 Q 25% 25% 24% x24% es $4,300 24% 
- aA 20% Oct, 23 16% Nov. 24 Armour & Co, of Illinois, Class B.........6.  sseeeees ee 17% 18% 17% 17% — k 52,400 17% 
oe of a 93% Nov, 13 91% Oct. eee & Gl G0 Us Ws ktncsscscssecsscess, - saenns oe 92% 3 92% x93 + 2% 500 os 
18% 0% MK 6 27% Oct. 30 8 Jan Arnold, Constable & Co, (sh.) (ACT)........ 49,950 oe 14% 16 14% 5 > 2 4,700 14 
z me re 14 Nov. 3 1 Sep, Arnold, Constable & Co, certificates......... 159.050 - 14% 15% 14% 14% = = 8.700 14 
: fs ol 2 53 r. 12 June 15 ED Ges ctaccaced kechiasceacce 200,000 1, ma MM, 3 Wy 52% + 2% 2,200 37 
y “i + “a a St ie CU OY _ ree eeenga 3,000,000 + Q 07% 18 107% 108 +1 460 
18 ib 16% 14% 20% Nov. 6 15 Jan, Art Metal Construction ($10) (ART) baceheesd 3,205,700 31, Q 1 19% 19% 19% ae 20 -: 
ee ae ay xn 61% Nov, 2 46% Aug. 14 Associated Dry Goods (sh.) (DG)........... 640,000 - Q 3 iy 35% 5 + % 7.600 paid 
xo ke a4 a% «= 102s“ Oct. 28 94 Jan. Associated Dry Goods Ist pf.................. 13,802,500 ge - Q 100 101% = 100 101% + 1% 9000 101% 
934 Ley 102% 108 Feb. 7 101 Jan. Associated Dry Goods 2d pf.................. 6,718,900 . = Q 106 06% 106 106% a5 200 106 
24% 34% 27% 4% Dee. 4 32 Mar. 30 Associated Oil ($25) (ADO)...............-- 56,000,000 26, Q le 43% + & 28,100 43% 
108 o4 120% o% 1 Dec. 7 1164 Jan. Atchison, Topeka & Santa Fe (A}........-. 232,463,000  - Q 126% 128% 126% 128 + % 35,600 131% 
on 96% 86% 97% June 25 2% Feb. 17 Atchison, Topeka & Santa Fe pf............ 124, 199500 ‘ * SA HK 3 95% 2987 + 1% 1,800 
3% 1 5 % Jec. 8 Jan. Atlanta, Birmingham & Atlantic (AAB)..... 30,000,000 - RY ™ ™% — & 21,100 8% 
127 1 152% 12 ano) >». 147% Jan Be Ge Be “Oe co cocccccasecceccs 67,586,200 , SA 241% 260 240 257 +17 11,900 26% 
ar 94 23 10% 77 «Sep. 27 20) «Jan Atlantic, Gulf & West Indies 8. S. (AG)...... 199,444 ap g 63%  j7% 63 + 4% 4,300 64 
Ps 6% 31% 12% 6) Sep. 23 310 Jan, Atlantic, Guif & West Indies S. 8S. pf...... 14,979,900 ee 54% 55% 30% 55% + % 4,100 74% 
160 9% «861404 78% 117% Feb. 6 95'g Jan. Atlantic Refining (AFI)..............-.20+6+ 50,000,000 - My m% 107% 109 —1 1,300 107% 
320 5 8 108 115% June 8 113% Jan. yf... RR UU ae 20,005,000 Q 115% 115% Le 15 — 1% 200 
ih ee 47 > Dec. 7 rh une Atlas Powder (sh.) PrAPW) i ethentateennaeaael 249,527 Q 62% 6 624 62% — & 1,600 
o0% 82% os S4 9 %%<Jan. 9 90% Oct. i i nn ansdd deaeatneanechenebbaa 9,000,000 Q w4 wt + 100 me 
20% 7™ 11% 5 21 . 9% Feb. BED THe GH.) CAMO, cccccsccdcccceseses 95,000 ee 19% 20% 18 18% — 1% 7,400 16% 
35 7 33% 18% 32% Jan. 12 22 July 6 Austin, Nichols & Co. (sh.) (ANO).......... 135.088 -_ 31% 29% — %* 6,400 PR», 
iy 78% 91 7 95 Aug. 15 87% Jan. Ss De Se GI, Miccccrececéecescucsns 5,500,000 Q oe 934 a. | heme 931% 
2 as, 8% 1% 4% May 4 1 Dec. Auto Knitter Hosiery (an) GARY). cccccvccce 100,000 ee 1 1 1 1 a 1,100 ‘ 
4% 2 3 6 Dee. 10 $s Nov. 18 Auto Sales ($50) (AU)... .........2eeceeeeees 4,029,600 ee 6 6 6 300 6 
4% MN 16 11% 25% Dee. 10 12 Nov. 18 c's *  S |Sp PSE eESEEGe eres 2,886,735 1, << 20 25% 20 25% +10% 400 
“"744y 110% 134% O4% Feb. 26 105 Mar, 30 BALDWIN LOCOMOTIVE | (B 20,000,000 1 SA 126% 130% 12-4 128% + 1% 4,700 29% 
1164 110 11v% 110% 116% Jan. 31 107 Aug. 7 Baldwin Locomotive pf. . 000,000 1 SA 110% 110% 110% 110% ye 
6, 40% Be 52% 935% Nov. 14 71 Mar, 3% Baltimore & Ohio (BO) 52,314,800 1 Q 91% 93% 91% + & 122,900 a4 
60% 55% 66% BM 67% Nov. 14 62% Apr. 2 Baltimore & Ohio pf........ 60,000,000 1 Q 67 67 67 y 1.400 16% 
“a 444% 39% Mit Nov. 2 44 Mar. 23 Bangor & Aroostook ($30) CE . 3,860,000 1 Q 48% 47 47 a 1% 4,100 4B% 
. 8 8 95 86 100 = Get. 26 89 June22 Bangor & Aroostook pf............ .. 3,480,000 1: Q 9% 92% 29% 99% by: 100 
85 39 23'4 73% Oct. 8 35 86Jan. Barnet Leather (sh.) (BLR)...............- 40,000 15, Re Hy Ie 444 Hy + 9% 2,100 
9 82 5 5 107 Oct. 17 94% June 23 I REO OOOO 1,000,000 4, Q os os es 101 Px Shy 
35 9% 23% 14 30 Mar. 3 18% Aug. 1 Barnsdall Corporation, Class A ($25) (BDL). 18,428,350 30, io 27% 27% 265, 27% + \& 14,700 26% 
22 6 17% 10 2 Nov. 14 16 Aug. 18 Barnsdail Corporation, Class B ($25)........ 3,713,275 30, ow 2 24% 24 24 — ¥& 1,800 zy 
62%. » et) 39% 53% Feb. 14 Sep. Bayuk Cigars, Inc. (sh.) (BY)..... deadalin’ 77,121 as - oe ee 39 af TR RD i 
100 95 ly 98% Feb. 16 93% Oct. Oo  <S eee ghiataena 2,000,000 15, Q ss ee oe 98 a pas 
"0 +0 ° *37% *°38% Sep. 2% *29% May Beech Creek Railroad ($50) (BCH).......... 6,000,000 4 Q io 0s ae *38% He Ca 
84% anh, 72% % 77% Aug. 26 Mar. 23 Beech-Nut Packing ($20) (BNU)..... ecnet 7,500,000 10, Q GB TH 67% 71% 43 GRY 
104 14 lig’ 113% 15 July 16 113% Oct. Beech-Nut Packing pf., Ciags B.............. 1,119,500 15, Q ee s os 113% ‘ 
et fe s 41 Dee. 12 Sep. Belding Bros. (sh.) (BEG)................... 411,636 1, * Q 41 29 41 + iy +9 G00 ii 
in 4K%COHCOCOTK OK Jan. 13 37 June Bethlehem -Steel (BS).............0sccccccees 180,151,900 1, .- 1% 3% 2% 2% jf ¥ “8.100 4» «47% 
y 87 97 y 102 Jan. 31 934% June Bethlehem Steel os Dag ihienteccmusguas daca’ 48,310,700 1, Q 100% 101% 100% 101% + % 1.100 101% 
111% 100% 110% 102 116% Feb. 9 1098 Mar. 19 PS EO WN. Ml no nccccesssusetseséndeé 11,559.600 >, Q 11% 115% 115% 115% + 1% 300 
% 7% 34, Oct. 6 4% May 4 Booth Fisheries (sh.) BF) eoaseesaceeone eres 249,970 1, pase 6% 6% 6% O% , 1m “Bt 
poo 42% 20 52 «= Oct. 30 June 8 ‘Macth Vishorics fat pl......cccccccccccescoce 4,998,600 1, se ne Pe Bi S) os , 
ee me July 21 Aug. 26 Botany Cons. Mills A (BTY)................. 5,000,000 . 4, Q 42% 42% #2 42 — & 400 41 
- 4% May 25 27) = Oct. Briggs Manufacturing (sh. ) , aa sldeeankaed 2,000,000 26 Q 31% 32% 31 32% + &% 12,400 124, 
9% 3 6 1% 5 Oct. 29 1% May 4 British Empire Steel (BMP).... ..........-. 20,318,400 as 3 3 3 3 es 100 
% > 30 36 Oct, 27 22 July 20 British Empire Steel Ist pt Ceasecencecsesecods * 8,032,100 as *e oe 30 pa 
12% 15% 5 14 0=s Oct. 26 6% July 15 British Empire Steel 2d pf...............---- 47,714.600 pa es es oe 9% - ape 9% 
121% 104%Sié«i24K_sCi«iTMSCi«iWSKHM “Nov. G~— 120% Jaan. Brooklyn Edison (BE)..................--.. - 50,504.800 Q 136 136% 134% 13% _'s 3200 © «1R> 
18% 9 41% 13% 4 Nov. 2 35% Jan. Brooklyn-Manhattan Transit -. » (BM). 768.057 pet 2 TBO 60% — & 27,800 G1 
ay 31% rt ARN g2 July 28 72%, Jan. Brooklyn- Manhattan Seen Oe, Gedeiccescs 245,503 Q 81 81% 81 a1 ma 2,900 83 
=A 82% 56% 100% Nov. 5 75% Feb. Brooklyn Union (jas (sh.) (BU)...........--. 498 450 Q 5 9614 87% xxr88\% + 1% 10,500 ai 
65% 41% 76% 29 157 Nov. 2 64% Mar. 31 i Pe CDs cacddusebenddnd itbwenedeenes 8,400,000 Q 129 129 123% 123% — 6% 400 126 
99 Rt 109 Oct. 9 i] Mar. 25 Brown Shoe pt Sesddcnaesecencooes csanbhoosees 4,537,500 Q - oa “s 108 on 0 wean 
oa Jan. 21 a4 June 25 Brunswick-! cike-Collender (sh.) (BCC)..... 500,000 ee 32 324 30% 30% — 2% 2 ome wn 
aN Vey 1 17% Nov, 12 3 “eb. Brunswick ‘Yermina!l & Railroad (BK)....... 7,000,000 pa 11% 13% " 13% + 1% 1,700 
125 120 125 85 16 8=©Jan. 14 74% Nov, 20 Buffalo & Susquehanna (BFQ)............... 3,000,000 Q oe oe 74% aa 
52 1) 52% el) 52% Feb. 16 My July 28 tuffalo & Susquehanna pf................... 4,000,000 SA 52 52 52 a2 +2 1am 
ts) ™ Cr 410 92% May 2 48 #8 Apr. Buffalo, Rochester & Pittsburgh (BR) Meat fae 10,500,000 ~ B0% Bs BK BO, + % 315 i 
°90 a5 Bis 70% 98% May 2 86% Apr. Buffalo, Rochester & Pittsburgh pf...... .-. 6,000,000 SA ae - 98% in aie bre 
14% 100 112 95 124% Dec. lo 92% Feb. tt Burns Brothers, Class A (sh.) (BB). . 97,365 Q 119% 124% 119% 124 +4 14.600 126% 
43 21% 19% 30 zDee. 9 17 Mar Rurns Brothers, Class B (sh.)........ 97 3867 Q 33% 37 33% 36% +i 7,800 3614 
120 118% 120% 118 117 Jan. 22 113 Jan. Burns Brothers’ porter Bb. .cccee 1,292,100 Q os — ae 114 oad Genie ; 
100& 95% 99 8 Oct. 22 91% June 5 Burns Brothers pf......... 3,000,000 Q -_ P Me, on 
ee 67% 2X 103 Sep. 4 = Jan. Burroughs Adding Machine A. 600,000 Q 93 we 93 O4 + 2) 
; 25% Dee. 12 14% June 4 Bush Terminal (sh.) (BH). 137,852 ‘am 18% 25% 18 23% + 7h 
mis 89% June 20 > May 14 Bush Terminal deb. (BHD)........ 6,892,700 Q 86'_ is 86% 89 + 3 
bt] MOL, me SNLy 103 Dec. 3 96% Jan. Bush Terminal Building pf. ina): 7,000,000 Q ol ‘ 103 a 
VW 4 9% ws 8% Jan. 2 % Mar. 31 Butte Copper & Zine ($5) (BC) 3,000,000 a ik ™ 6% xtily ow 
3% . 25% 4 24% Jan. 9 6% May 5 Butte & Superior (10> (BT) 2,901,970 Q 16% 18% 16% 15% + 1% 
2 7 28% Jan. 3 i May 13 Butterick Company (BCK).........-........- 14,647,200 bes 26 264% 244 23 + %&% 
-_ ee ee ee 4% Oct. 2 a Ort. Myers (A. M.) Co. se ) (ABY). . 150,000 a? 22 bs) 33 3 — ¥ 
“a ; ‘ 100 Oct. 24 95% Oct. BD GR. TP Bs vanes cecasvesessccesecs 4.500.000 Q 98% 98% 97% 98% + 1% 
9% 1% 1 2% Jan. 12 ot Nov. 12. CADDO CENTRAL 0. & R. (sh.) (CCD)..... 150,000 rs ? % % % 270 
. 77 106%, » 136% Nov. 13 ul Jan. 27 California Packing (sh.) (CFF)............ 468,708 $1.50 Q 128 135 128 132% + 4% 
TW 17% 19's 32% Mar. 7 23% Jan. California Petroleum ($25) (CPU)........... 30,549,925 43%c 0 0Q 31% 32 31% 31% + & 
1 3% ny 2 4% Feb. 19 1% Oct. Callahan Zinc & Lead ($10) (CM)............ 7.233.560 Be ee 2% 24% 2 2 — ¥ 
8 2 Ty 414 19% Nov, 20 . i) Apr. 22 Calumet & Arizona ($10) (CMM)............ 6,425,300 $1 Q a6 AT 4% TBM u 
20% i% ty 18% 1 Jan. 2 12% May 26 Calumet & Hecla ($25) (CAH)............... 49.649.525 Sc =2Q 14 144% 4 1 ae 
16 120% 1m 1424 152% Jan. 8 136% Mar. 30 Canaéian Pacifie (CD)........cccsccccccsecce 260 ,000 000 2% Q 146% 14614 145 145% = = 
s% wy OF iat St Nov. 24 37 =Nov.24 Canada Southern (CSA)..................... 15,000.000 1% SA eas = 7 % 
<n 78% May 14 75% Apr. 14 Carolina, Clinchfield & Ohio (CCL)......... 13,728,000 Te Q : 78% : iv 
2 7 S 14 67% Dec. 2 240 Mar. Case (J. I.) Threshing Machine (CTM)...... 13,000,000 : 6% 67% 6% 6 "= 645 
% eo i Dec. 12 Gh Mar. 11 Case (J. _) Threshing Machine pf........... 13,000,000 _ - 2 = wy +e a 
o'% o 215% 9 23% Oct. 13 14% Mar. 28 Central Leather (CL)........cc.ccccccccscess 39,689 .300 1% ae 19% 20% 18% 9 
he 28. 58% 29 71 Oct. 13 49%, Mar. 24 Ca 33.298 .900 2 67% Ch 6 i 5 
231 175 : 199 321) Jan. 3 -265 Mar. 30 Central of New Jersey (JC)..........------- 27,436,800 2 @Q 300 > 995 935 + % ss 
36h 33% 2% 47% Mar. 7 30% Sep. Century Ribbon Mills (sh.) (CTY)........... "100,000 -— 6¢§ Mm hs Uhl CC! * 
$% lH LR Jan 14M Dee. Century Ribbon Mills plo. 2200200200. 2,000,000 1% Oo - ai ” 
7 40% Nov 4s r. 2 Serro de Pasco Copper (sh.) (CDP).......... 1,122,842 1 Q 63 63% 61% x62 os 20,100 = «61% 
6 23 “4% 2% 58% Sep. 8 40% Mar. 24 Certain-teed Products (sh.) (CRT).........-- 307,000 $1 at 52% 52% SS | 31% — & 3,900 49% 





Binghamton Light & Power 5s, 1946 
United Light & Power 5's, 1928 


GOODBODY & Co. 


Members New York and Philadelphia Stock Exchanges, New York Curb Markei 
350 Madison Ave. 1521 Walnut St., Phila. 
Rittenhouse 9510 


115 Broadway 


Rector 8120 Murray Hill 6353 


Lockport Light, Heat & Pow. 5%/s, 1954 
Northern N. Y. Utilities, Inc., All Issues 
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j r Yearly Price Ranges.— —__——_—_, Amount ——-—Last Dividend. -—~\ “Mo n., Sat. Wed., 

/ 1923. 1924. —_———1925  Range.—————.. STOCKS Capital Date Per Pe- Dec.7 Dec. 12 Week's Week's Dec, 16 
{ High. Low. High. Low. ‘High. Date. Low. Date. (and ticker abbreviations) Stock Listed, Paid. Cent. riod. Firs High Low Last, Ch'ge. Sales. Close 
BR 73% «87 78% 110 Sep. 4 89%, Jan. 28  Certain-teed Products Ist pf............-.--- 4,490,000 Oct._1, ‘25 1% Q 105% aah 
oe as 75 75 103 Sep. 9 80% Feb. 13 Certain-teed Products 2d pf........--+-+++++ 2,675,000 Oct. 1, °25 1% Q 191% ae 
| 76 43 66% 26% h2 Oct, 23 27% Aug. 20 Chandler Motors (sh... (CHM)...........++.. 280,000 Oct. 1, °25 75e Q 47% 194, 464, 46%, ~ 1% 
| 76% 57 98% 67% 122% Dec, 12 89% Mar. 30 Chesapeake & Ohio (CO)..........--5-seeeees 59,872,500 July 1, °25 2 SA 118% 122% 16% 1213 i 3 

ae os os oe 118% Dec. 12 93% Aug. 1 Chesapeake & Ohio ctfs......... -.seeeeeeee *. 11,698,300 July 15, °25 2 SA 11443 118% 114% 118% + AY 
104% 96 108% 99% 123 Dec, 12 105% Apr. 14 Chesapeake & Ohio pf.........0---cseeeeeeee 21,402,000 July 1, °25 3% SA 11R% 122 118 123 + 4 
é0 ee oe oe 114% Nov. 17 114% Nov. 17 Chesapeake & Ohio pf. ctfs.........+6----5+5 860,200 July 1, ‘25 3% SA 14% $a ine 
4h 2 10% 3% 10% Feb. 9 3% Apr. 24 Chicago & Alton (ALT)......--. 00+ ses eeceeee BBIGB BOO in cc cccces é on ~ RL, % 7% uM 6,400 S 
12% F% 19% 8% 1914 Feb. 21 5% Apr. 23 Chicago @ Alton pf........iscccccccccscccece 18,504,000 Jan, 16, ‘11 1 ae 14%, 141, Ish 14 + ¥ 6,400 14K 
’ 2% 2% 7 9 Feb. 10 5% Mar. 28 Chicago & Alton ctfs. of deposit............. eS eer os ie 7 . 
~~ bt 8% ee Oe oe ee Chicago & Aiton pf. ctfs. of deposit.......... |. Serre rere a os gi =o ee 
38% 19 3 Aug. 25 Mar.30 Chicago & Eastern lilinois (CE)............- 23,845,300 ........- oa aa 24 34 34 441, - ¥ 200 44 
62% 46% % 37 57% Jan. 2 40 Mar.30 Chicago & Eastern Illinois pf............-.-- 22,051,100... oes “. oe 45% 1614 44 6  & 3.500 48 
Fs 2% 11% 15 Feb. 7 Jan. 2 Chicago Great Western (GW)........---0+++5 45,246,900 Feb. 15. °10 2 oa 11% 11% 1% ii + 4,300 12% 
17 31% 0% 32% Feb. 6 19% Mar.30 Chicago Great Western pf..............-.+++ 46.977.700 July 15. ‘19 25 Oo, 24%, on . & 44 PRK, 
26% 11% 18% 10% 16% Jan. 7 3% Apr. 20 Chicago, Milwaukee & St. Paul (ST)......... 83,148,300 Sep. 1, ‘17 2% «=. 10 10% 9, 9% oe 25.40) Ww 
45% 32% 18% 28% Jan. 7 7 Apr. 20 Chicago, Milwaukee & St. Paul pf........... 78,470,600 Sep. 1, ‘17 3% 19% 19% 181, 19% + &% 27 800 19%, 
5 a a 11 §=Nov. 20 7 Sep. 4 Chicago, Milwaukee & St. Paul ctfs.......... 34,263,000 =... .. : - Poth: 5a 
- : : 22 Nov. 19 12 Oct. 7 Chicago, Milwaukee & St. Paul pi. ctfs....... c * * ere 18% 19 18% 19 + & 4,100 , 
88 47% 75% 49% 76 Dec, 12 47% Apr. 14 Chicago & Norchwestern (NW)........--.++- 145,165,810 June 30, '24 2 SA 73% 76 733 ~¢ + Be 51M 79% 
718 974% 114% 1 118% Nov. 7 101% Apr. 14 Chicago & Northwestern pf...............+-+ 22,395,100 June 30, '24 3% SA 11k 118 118 118 ; 1K) 118 
- 90% 75% 100% 79% 128 ec, 2 r. 19 Chicago Pneumatic Tool (CGG).............. 12,934,600 Oct, 26, °25 1% Q 127 127 123% 1244 3h 4,100 1204, 
37% % 50 21% 54% Mar. 3 40% Mar.30 Chicago, Rock Island & Pacific (RD Bae acd 75,000,000 —ixjix . . .. . én re 47% 501g 16% sais +3 20600 “6% 
95 7 9i% 76% 100 =~Dec. 7 Jan. 2 Chicago, Rock Island & Pacific 7% pf saad eee 29,422,100 June 30, ‘24 3% SA 99%, 100 yo. Ww + % 1200 ux 
85 60% 87% 655% $944 Mar. 3 82 Mar. 30 Chicago, Rock Island & Pacific = - eich dia 25,127,300 June 30, °24 3 SA 87% RR gnu xR + 1% 1200 ti 
78 57% 29 59% Jan. 13 % Apr. 22 Chicago, St. Paul., Minn. & O. (OM)......... 13,598,600 Aug. 20, °23 2% we 5, fig Fils “3° +2 100 ny 
1024 71% o4 6844 110 Dec. 11 73% Apr. 21 Chicago, St. Paul, Minn. & O. pt $000 006406860 9,654,800 Dec, 31, "24 5 : 105 110 105 it +7 1,700 116 
oe ee ee 5@ Dec. 4 44 Sep. 30 Chicago, St. Paul, Minn. & O. ctfs........... 4,958,100 = .....-.-- on ee any 5 Mee nn 
a - on os 95% Sep. 18 2 July 29 Chicago, St. Paul, Minn. & O. a; ae 1,006,500 8 ncccccces ini rT ad re f ies 
ee : 61% 39 55 Jan. 44% July 7 Chicago Yellow oer - 9 oe 400,000 Nov. 2, '25 331-3 M iw ") 0 rhe 4. % 1 
es e. 74% Oct. 26 49% Mar.31 Childs Company (sh.) (CDI)......6.-....+-6+ 328,470 Sep. 10, "25 160c Q 67 67% 65% 65% — 14% 4,600 
30% 24% 38% 25% 37% Jan. 2 30% Mar. 20 eS CS rrr 109,781,100 Sep. 29, ‘25 62144c Q 34 34! 34 - ¥ 5 Sem) 
31% 14% 23 15 28% Feb. 9 19 §=Apr. 23 ET OO: arr 4,500,000 Sep. 30, 20 7% 20 lg Tt 19% — k& w 
ee ee ee 253 Nov. 6 108% July 18 Chrysler pg etfs, (ahh.) (ORY). .....cccicee 655.062 www aoe 207% 2254 UTX 13 + 7h 126,500 195 
a Be a ae 111% Nov. 7 100% July 24 Chr; Corp. p Os eee 218.396 Oct. 26, ‘25 2 Q 8 108 108 108% - 2,900 106 
115 735% 150% 100 190 Nov, 13 140, ~May 20 Cieveland, e ‘& St. L ee 47,056,300 Oct. 20, °25 1% Q 19) ee ae 194), 
9% 95 = zs 120 Oct. 26 115 Sep. 21 Cleveland, & & St. L. apt ERIE LOD RE 10,000;000 Oct. 20, '25 1% Q 118 
70 / 71 68% 70% May 2 70% July 30 Cleveland & ‘Pittsburgh (BER) CPTED) . ccc ccccse 11,237,750 Sep. 1, '25 8ilec Q 70% * 
} *38 *38 os os *39% Apr. 16 *39% Apr. 16 Cleveland & Pittsburgh oiel GOD cccccecce 27 822,250 Sep. 1, °25 50c Q 495, Siaehine’D 
76% 60 75% 55 71% Jan. 12 58% Mar. 17 Cluett, Peabody s Cn, GHD. GE cc cccccces 192,391 Nov. 2, ‘25 1% Q 681 7 ae 69%, + 1% 1,900 
q 110 99 105% 100% 108 Sep. 15 103% Jan. 18 Cluett, Peabody & Co. pf.................+0+- 9,000,000 Oct. 1, °25 1% @Q 105 a: = 
83% 65 83% 61 177% Nov. 9 80 Jan. 6 Coca-Cola PD OED. SAA dddnadscncedsceomebe 500,000 Oct. 1, °25 $1.75 Q 1534, 153% 4 11h % 3,700 147 
99 92% 99 91% 101% Mar. 12 ie) Se Ee MSI chibi nssdippesscacbcnsasesccneke 10,000,000 July 1, ‘25 3% SA F = Be 
| 35% 20 54% 2 +8" Jan. 13 32% Apr. 21 Colorado Fuel & Iron (CF)..............-e005 34,235,500 May 25, 21 % 37%, 7% + % 8,300 3h 
| 102. (102 100% 108% 110% Aug. 5 106 Sep. 22 Colorado Fuel & Iron pf...........-.-.++-++++ 2,000,000 Aug. 25, ‘25 2 Q sg a os : 
} 45% 17 49° 20 70% Sep. 1 44% Jan. 6 Colorado & Southern (CX)...........+--0++- 30,795,000 a 3 , B34 8. 5, % 300 ily 
| 60 “i 65% 50 635 Noy. 9 60 Mar. 26 Colorado & Southern ist pf...............56. 8.500.000 June 30, '24 2 SA ee ; 
55 = 5 62% Aug. 27 54 Jan. 21 Colorado & Southern 2d pf.........-.-.-.00+5 8,500,000 . 31, '24 1 A ae aimee : 
37% 30% 33 86 Oct. 21 45% Jan. 21 Columbia Gas & Electric (sh.) (CG)......... 1,500,000 Nov. 16, '25 65c Q R13 ) + 1 25,200 82%, 
7 ai 105 103% 113% Oct. 29 104% Jan. 3 Columbia Gas & Electric pf ... 24,148,800 Nov. 16, "25 1% Q 112% 112 + &% 0 
sim 4 30% 59 Dec. 2 45 Mar.24 Columbian Carbon (sh.) (CBN). 402,131 Nov. 2, ‘25 $1 Q 8% 65 + 8.607 61% 
| in be 55% Dec. 4 38% Sep. Commercial Credit (CMO) (sh.) 480,000 Sep. 30, '25 37%ec Q 544%, i 1 & 35,000 ‘7 
) ‘ 7. na 26% Oct. 15 25% Sep. 24 Commercisi Credit pf.... 4,000,000 Sep. 30, ‘25 1% Q 2% 2% "100 
> o~ - 27% Dec. 2 26% Sep. 24 Commercial Credit pf. B.......... 4,000.000 Sep. 30, '25 2 Q 27 e 100 
; ‘ ‘i 58 30% 814% Nov. 23 50 Jan. 2 Commercial Investment Trust (sh. 350,009 Nov. 16, "25 63c Q 79 7 an 2 00 73% 
.* - 103 93 107% Nov. 6 100 = Nov. 24 Commercial Investment Trust pf.......... 6,000,004 Oct 1, °25 41% Q a ae 
“ 25 131% 43% 190 Jan. 29 80 May 25 Commercial Solvents, Class A (sh.) (CSV) 40,006 Oct. 1, '25 $1 Q 134 136 { — 3% “T7090 aH 
40 15 129% 33 189 §Jan. 29 76 May 25 Commercial Solvents, Class B (sh.).. PRESS Siapeee as 1315 133 126 <- 3% 1.900 125 
184% Ade 66% 32% 43% Jan. 22 15% Nov. 27 Congoleum-Nairn, Inc. (sh.) (COG).. 1,641,026 Oct. 30, °25 50c Q 18 Y 8 -~ © 46/900 ite 
22% 9% 14% 7 17 Feb. 10 % May 19 Conley Tin Foil (sh.) (CLY) stamped 171,866 Oct. 1, "20 0c % 2200) ; 
14% 30 11% 62 Dec. 11 26% Jan. 2 Consolidated Cigar (sh.) (CGR)...... 145.987 Apr. 15, ‘21 1% 5 6Y + 5% 714000038 
1 59 96 Dec. 10 79% Jan. 2 Consolidated Cigar pf.................- 4,000,000 Sep. 1, '25 Q 955 on " <= ‘Row io 
x % 3% 9% Feb. 19 3% Jan. 7 Consolidated Distributors Baad (DIS) 270,644 Jan. 21, ‘21 {62 tl, 445 - 7,906 34 
mA oa 7% 60% 97 Dec. 9 74% Mar.30 Cong lidated Gas (sh.) (G)..............0005 3,600,000 Sep. 15, 25 $1.25 Q Y3% 97 + 1% 71900 941, 
14% 6 x 234 5% Jan. 7 2% Juneil Consvilidated Textile (sh.) (CTX)............ 1,267,789 Jan. 15, ‘21 Tbe 35, 3%, — % 4.900 
57% 42% 69% 4345 88% Dec. 12 60% Mar. 30 Continental Can (sh.) (CH)..........e0-ee00+ 476,552 Nov. 16, '25 $1 Q 84% &RY 8 + 3% 37000 86% 
110% 102% #£=#114 N4% 118 Aug. 28 ae Se SS aera 5.654.000 Oct. 1, °25 1x @Q : : 
03% 109% 89% 134% Oct. 22 103 Jan. 5 Continental! ingueames Co, ($25) (CIS)........ 10,000,000 July 19, '25 3 SA 127 131% + 4% ® 0M 134 
12% 5 8% 6 15% Oct. 15 8% Jan. 2 Continental Motors (sh.) (CMR)........-...-. 1,760 845 Oct. 30, °25 26c Q 11% 1 il + 1% 70500 6) 
2 “ 43% 31% 41% Dec. 4 32% May 29 Corn Products Refining Co. ($25) (CFG)..... 63,250,000 Oct. 20, Q 4% 40% 39 $ - ¥ 50,100 30 
12% 115% 123% 115% #127 July 3 118% Jan. 7 Corn Products Refining Company pf.......... 25,000,000 Oct. 15, °25 1% Q 121) 1211 1 2 — $i "100 ES 
= Be. 8 ha 60% Oct. 15 - 2S Se ee Oe Gan dads poses técascdaeee 309,300 Sep. 30, 9 Q 1% } 4 5c | 1,600 Mt 
2i 61 Dec. 9 (36 Mar.30  Crex Carpet Co. (CRX)..00000000000INII 2,998,900 Oct. 15, ‘25 a 61 61 6 4 1a (G4 
BauesCi‘i‘ TGC 48 84% Nov. 7 64% Mar.30 Crucible Steel Company (XA)................ 55,000,000 Oct. 31, ’25 1 Q 82% 8% 8 81% — % 17,0098 
= 944 97 86 100% Sep. 14 92 May 8 Crucible Steel Company pf................... 25,000:000 Oct, 31, ‘25 1% Q 00° 1H 10% 100 i ag "100 
20 8% 18 10% 14 Feb 9 7%. Oct. 23 Cuba Cane Sugar (sh.) (CS).........0+-0000% ne | dssccadsa ga be 10% 10 4 ws, iaip % 1.800 “oy 
6514 33% ii% 53% 625 Feb. 26 STH Get. TE Cee Cimee BaGee Ole oc cnc scscccscccvcccses 50,000 N00 Apr. 1, ‘21 ee 45% 463, 4 43 2 7/800 43% 
“A fi 54% Oct. 15 (46% Nov.24 Cuba Company (sh.) (CUB)..-....------+--- 640,000 . $1 Q@ 8% 19% 47 48 — o B00 «475; 
. ) 69 9° 71% 8? Jan. 2 84 Oct. 9 Cuba Railroad pf. (CBR)........-....-..++++ 10,000,000 Aug. 1, ‘25 3 SA 8H a" ™ 
37% 23 38% 28% 33% Mar. 3 20 Oct. 26 Cuban American Sugar ($10) (CSU)......... 10,000,000 1, 2S 50c «6 25% 23% 4 24% im 8.100 a4 
02% 92 100% =H 101. M:r. 13 93% Nov.11 Cuban American Sugar pf............ tacewen 7,893 800 Oct. 1, °25 1% QQ 9614 96 Me Bry —% 100 97 
12% 3 8% 4% 6% Fev. 27 2% Oct. 1 Cuban Dominican Sugar Xsh.) (DMS)........ 1,628,912 = ......... ee 34 3 3% ed 6,300 31 
5B5 30 52 38 44% Jan. 6 16% Dec. 9 Cuban Dominican Sugar pf............++.+++ 11,494,300 sdahendse ae 17% is 16% 17% ae "aap wk 
“. ee os ee 107 Ss «Oct. 3 95 <Aug.20 Cudahy Packing. (CUY).............-sssse+ee 21,249.500 Oct. 15, °25 1% Q OR, PR, r8 iad oo 1,000 _ 
pan on 76% 5ey 104 Oct. 21 62 Mar. 30 Cush™an’'s Sons (sh.) (CHS)..............+65 95.240 ; a ae 75¢ Q 98% 98% 975 97% _ 91 "R00 o7Y, 
yes ra 100 100 3 4 =Mar.18 101 May 26 Cushman’s 7% pf...........cccccccccccccccecs 1,788°00 = Sep. 1, "25 1% ~ 103 2% sais — 
= pe i : 103% Nov. 16 103% Nov.i6 Cushman’s 8% pf.........-...scceeceeeeeeees 22,560 Sep. 1, ‘25 Q 103% eis 
én Ps 74% 45% 59 May 25 44 Nov.16  Cuyamel Fruit (sh.) (CDF).......---------++ 299.935 Oct. 30, °25 $1 Q 47% 19% 4 ae ix ae ivy 
'% 54% 6 7% Jan % Dec. 7 D. BOONE WOOLEN MILLS ($25) (DE) 4.687.500 July 1, ‘24 ise 1 i % cs = s 
81% 46 20%0Ss«9%_C:Ci‘i«BM: «49% Jan. 23° © 27% Apr. 30 Davison Chemical (sh.) (D __sRrvennaee 235.000 Nov. 15,'20 $1 ae ee ee ere ouae a 
734 6% 84 61% 110 Nov. 2 824 Jan. 6 Deere & Co, pf. (DER)..... 37,828,500 - S,;" Q 17 107 W707 : He — - 
28 18% 22% 18% 27% Dec. 9 204% Mar.18 De Beers Con. M. (sh.) (DB 24,700 ; 27% IT o7\ ae 4 on 
124% 93% 139% 104% 155 Apr. 6 133% Mar.30 Delaware & Hudson (DH).............-- . 42.503,000 Q 146 = 1485 148% ls 0 50 
13014 109% 149% 110% 147% June 8 125 Mar.30 Delaware, Lack. & Western ($50) (DDL).... 84,554,000 Q 1494 141 13 140 lies ae 7h 
! Pp 43% 42% 60 Jan. 12 3 06pJuly 3 Denver & Rio Grande Western pf. (DDE).. 15,663,200 an 45% 461 45 45 . 1h “1 — 
141 100% 115% 102% 159% Sep. 29 110 Jan. 3 Detroit Edison (DT)............. : 76,563,700 Q 1421 143% «138% «183 tt aoe = 
20 20 20% 20 51 «Jan. 20 40 June 2 Detroit and Mackinac (DET)...... .. 3,000,000 os ‘ F 0 3% er SE 
35 35 35 72 Jan. 8 60 June 2. Detroit & acer ng Is SOE PRS Ee 950,000 - 60 MERE: 
a ae . a 80% Dec. 12 SE GE IS Bio ovic occ ccc dcciscccsccs shenasene os 75 80% thy 80 “4% 19,94 a 
98 90 98% 93 107" Dec. 2 97% Jan. 29 Devoe & Raynolds ist Pt 0 SRO 1,902,700 Q 106 “es one F 
oe ee 119 119 118 Feb. 5 116 Feb. 11 SOOO. BROOD -CEPUEP vce vccscosscacoascceves 16,965,100 Q 116 7 a= es 
on ine oa ie 48% Nov. 4 214% June 9 Dodge Brothers Crass A (sh.) (DEE)...... 1,934,512 , 42% 44% $1 43 j inl 
- ~ —————_-—+ 91% Oct. 17 73% May 7 DeGee Brethers pl. (ah.)... .ccccccccsccccccce 850.000 Q 87 &8 865 87% j 1 i + 
2 is% 20% +411% + «18% Nov.20 12% Apr. 14 Dome Mines (sh.) (DO).................000 1,000,000 Q 17% 7% 171 oa. | 
4% 1 18 9% 23% Aug. 4 14 Feb, 16  Dougias-Pectin (sh.) (DOU)................ 300,006 Qo % 19% 19% 19% ; oi 6 ee 
3% 2 2% 4% Dec. 4 2% Apr. 14 Duluth, South Shore & Atlantic (DS)........ 12,000,000 ¥ 4% ti , 1% i 2400) 5 
5% 3 8% 3% 7% Dec. 12 3% Apr. 14 Duluth, South Shore & Atlantic pf.......... 10,000,000 oe 7 7% a sae 3/800 RI 
148% 196 142 112 271% Nov. 12 134% Jan. 5 Du Pont de Neniwurs & Png . eee 95,067 ,500 Q 235% 240% 2314 - 4% 28° 700 01” 
103% 101 =. iS 104% Nov 13 3 Jan. 23 Du Pont de Mesnare & Co, deb. 6%.......... 69,521,200 Q 01 102 101 1 “oe s 
80% ! ‘ Sep. 2 5 an. 7 uquesne Light Ist pf., ty Ae DQ).........30,000,000 110 111 1 d xy 
89% «82 5 23 Nov. 7 8 Jan. 31 Durham Hosiery ($50) (D ae 4s ee 3-750.000 ” ay *,! — 
18 9 57 40 65% Nov. 6 43% June 3 Durham Hoslery pf...............--.s0s0000- 3,000,000 8514 ate 
115% 89% 114% 104% 118 Jan. 19 104% July 18 EASTMAN KODAK (sh.) (EK). 2,044,290 109s «+110 0a r . ae - 
114% 108% 115, 108% 115% Nov.12 112 Oct. 6 Eastman Kodak ethene 6,165,700 3 oe ‘4 2,400 110% 
27 24% 8% 30% Dec. 4 10% Feb. 13 Eaton Axle & Spring (sh.) (ENX 229.500 Q 9% 29%, 28% Big “1% 11,800 (29 
a2 “ 40% July 16 17% Apr. %5 Electric Power & Light ctfs. (EL).. 1,494,656 : 28% 3214 8! 31% 2% 122/200 301 
ee ee os ee 110 = June 16 100 = Mar. 18 Elec. P. & L. pf. allot. ctfs. pd. 175,405 Q 106! 109 tinh, 107% t i 22,2 30% 
a + ae "toy June 20 100% Mar.28 Elec. P. @ L. pf allot. etfs. tulf paid (sh) 8.780 Q 108% 109 08% «109 7} a 
: a e si 94% Dec. 9 89% Aug.28 Electric Power & Light pf. (sh.) etfs ° -312°401 Q 94 3° © 93a T ¢ gies . aa 
67% 230= 52 66 50% 80 Dec. 5 #60% Mar.30 Electric Storage Battery (sh.) \@G) 797.917 95 Q 79% 17% r * ae: ee 
20% 12% 14% 11 15 Sep. 9 7% Feb. 17 Elk Horn Coal ($50) (EH 12,000,000 Sep. i 9 eis, or iit ii lite 1 “—— 
36 20 25 21 2h Sep. 24 16 May 26 Elk Horn Coal pf. ($50 6,600,000 June 11, "23 75e 21y % si 
™ % 3% % 5% July 31 1% May 1 Emerson Brantingham (EGM).............. SRR tkcccvece 3% % 34 3% aa 5a ” 1.600 3 
| 30% 6% 16 1% 26%, Aug. 26 8 May 27 Emerson Brantingham pf..........-..-..-+++ 11,084,500 Nov. 1, ‘20 % 24 . 240 25% + & 3500 im 
} 4% ‘58h 73% 3% | 74% Si 63% Apr. 2 Endicott-Johnson ($50) (BS)... eee cece 20:268,000 Oct. 1, °25 $1.25 @ 71 71% 695 RE 37000 ( 
i 118 109°0—s«115 105% 118% Oct. 9 112% Jan. 21  Endicott-Johnson pf..........-+++-+ss+ccceee 12.750.000 Oct. 1, '25 ix Q 113 1 130 «113 1 ‘ _ 
{ 22% 10% 35% 20% 38% Nov.20 26% May 15 Erle (E) ............cccccssccssecssccsccees 105,369,600... 37% 38% 237 38% > aan 
31% 15 49%, 28% 46% Jan. 2 35. June24 Erie Ist opt EERE ESL EI GO 44,324,900 Apr. 9, °07 3 2 43% 44% 4 44% T at oye ty, 
0 10qCi“‘ia CHSC: «Can. 50-34 June 2D «Erie 24 f...........22..0ssccssccecseeccccee 14:227:100 : 10% 434 om wwe ig eo 
i = 7 460 STHCi«ST',:CSNov.200«= 25% July 1 Erie certificates ............0.eo 7,112,300 eSpace is BT%eSO8T +, A HE 6.600 42% 
+ pe cS 42% Nov.18 36% July 6 Erie Ist pf. certificates................2..2.. 3/579.500 aoe "Soy 43 421 it, Me dee 200 
a we 5 - 40% Ort. 26 40% Nov.19 Erie 2d pf. certificates...............000.00- :772,900 Ree kt 4 —- 2 +S 100 
66 "6 "60% 4= 56% 62 May 15 60% Aug. 26 Erie & Pittsburgh ($50) (EP).............. + 2,000 Sep. 16, °25 B8i%e 60% ts teen 
os Se - = . 9 96 Aug. 1 Essex Cotton Mills ist pf. (ESX)........... 3,000. Oct 1, °25 1% Q oe Se BRS 
aa - a a 55% Oct. 1€ 48% Nov.25 Eureka Vacuum Cleaner o ere | errr ry 250,000 Nov 1, 9 52% ‘4 i 52 ‘oo 80 a 
ip 31 19% 24% 18 19% Jan. 5 15% Sep. 4 Exchange Buffet (sh.) (EXY)..............- 250,000 Oct: 31,25 3t%e tT 17 ie, ley Ot — 
13 3 4% 2 4% Aug. 5 24% Mar.27 FAIRBANKS COMPANY reaai | Se 1,500,000... ee a = — 
- ah 34 25% 54% Oct. 28 324% Jan. Fairbanks, Morse & a (sh.) (FKM) ee 368,977 p. 30, '25 Bic «60 QQ 1% 52% spt 51% va Woeaee ae 
e Se i Ze 110% Nov.19 106% i ae --—-§ —4 — ER 7.528.700 Sep. 1, ‘25 1% Q a "110 7s — 
93 ay) Gist July 27 ‘90% Feb. 17 Famous Players-Lasky (an) (FF) 353,322 Oct. 1,°25 $82 Q 100% 110% 108% 110 ‘ae. Sea = 
99% 82 108% 87% 120 July 27 103% Feb. 17 Famous Players-Lasky pf.......... 8.300.000 Nov. 2,°25 §2 @Q. ii7 117 uke ie 2. 18,100 = 107 
es a Es me 36% Dec. 12 26 Oct. 1 Federal Light & Traction ($15) (FLT) 5.900.640 Oct. 1, °25 35¢ Q 33} 3614 33% «3g me _ 1 
an ss ae es 88 Dec. 3 82% Se 2 Federal Light & Traction pf. (sh 39,374 Sep. 1, °25 1% Q -" -" + 3% 40,500 34% 
13 5 24% 5% 86 Nov. 154 Mar. 13 ‘edera) Mining & Smeliting (FS) 6,000. Jan. 15, 09 1% 76 17 741 17 me yan or 
fe 60%, «34% C(<i«i GCC‘ BK «Dec. 10 «49% Mar. 11 Federal Mining & Smelting pf 12,000 15° Pa > 987 as" *; 75 
102° 146 18 177. Oct. 21 147% Jan. 5 Fidelity-Phenix Fire Insurance ($25) 468.150 July 10°25 4 40s3" (Gk 17% «Otay: sae “ef 13,600 
10% ™% 13% 9% 17% July 13 12 Jan. 8 Fifth Avenue Bus temp. ctfs. (sh.) (FV).... ........ Oct. 16, °25 1@e  Q 15% 15% ist ist _ 200 «178% 
= <s e Be 110" Oct. 28 100, June.16 First National Pictures Ist pf. (FNP) 25001000 Oct. 1 b 4 5% ted - 100 Ct 
ra jer ~ il 425 «Nov. 7 60% Feb. 17 Fisher Body (sh.) (FR)...... 60,000,000 Nov. 2°°25 $1.25 Q 8 102% ¢ = “3 ee 
ie 54 ie 8H Oct.” «210% Mar. 24 Fisk Rubber (sh) (FK) 808.095 1; '20 oy seh oy se 77% F500 sem 
38% Nov. q owe , * “< < ce '% a2% —_ ,900 2 
+ __ 86 __ 38% ___116% Nov. 18 ___75% Jan. 16 Fisk Rubber Ist_pf..........-....----.------ 18,951,500 _Nov. 2, ‘25 m2. 353 _ 198 110% 111 +. smo «(111 
Members New York Stock Exchange Y NC & W H ) i : 
Members Chicago Stock tee ag RI E blished 1878) TTEL Chicago, Cleveland, Akron, New 
a 
g Haven, Newport, Hartford 





25 Broad St., New York 


Accounts Carried on Conservative Margin. Investment Securities. 
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Members Cleveland Stock Exchange 
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— Yearly Price Ranges. ‘ Amount ae a — Mon.., oe at Wea. 
2. 194. podincemies Range.——--———— STOCK Capital Per Pe- Dec. 7. Dec. 12. Week's Week's Dec 16. 
High Low. High. “Low. _ High. Date. Le Low. Date. _ (and tich ticker abbreviations) ____ Stock Listed. _ Paid. Cent. riod. First. High. Low. Last. Ch’ge. Sales. Close. 
on ie a as Be 2°95 | Sep. 22. Fisk Rubber 2d pf........ 2.2. ..-2-ee eee eeee 3.504 800 << ae ae s os aa _. =r hee eek a) tae 
i 90% 44% 14 12 7 Mar. 15 Fleischmann Company (sh.) (F).......-..--++ 1,500,000 Oct 1, °2S 1 139% 149% 139% 1 7,600 i 
im Hs 66% 183% Nov. 17 89% Jan. 5 voustatics Company (sh.) (FO).........---- 90,000 15, °25 ; 3 174 177 tr xtrl33 tis 3 S00 132% 
ja po “e “2 84 =Nov. 5 68% Sep. 29 Fox Film A (sh.) (FOXA).........000-+5 +05 400,000 Oct. 15, "25 $1 Q 81% 84 2 + % 14,900 
an - 106% 104 106 Aug. 14 1018 Mar. 9 Franklin Simon pf. nace sn qcedacaéuna: Te Sep 1, °25 1% Q 104 105% Bi 10544 + & 200 
2 o% 13% 7% 24% Oct. 13 8 Mar.18 Freeport-Texas (sh.) (FT).........--------- 729,424 Nov. 28, '19 1 “ 21% 21% 20 21 — % 2,200 20% 
Pr ‘‘ “3 “im 30% Nev. 20 28% Aug. 25 GABRIEL. SXUBBER Am. ) (GRRA)...... 198.000 25 62%c Q 37% 38% 37% 37% + % 6.000 36% 
, i 2 ’ Recs in daie esi BS ceacceahen ae Aes 7 7 7 7 - 3K 
Tlk 38% 53 35% 60 «= Oct. 27 44% Aug. 4 General American Tank Car (sh.) .GT)....-. 252,835 Oct. 1, '25 1% Q 52% iy 52M 57% + 5% 31700 A% 
1084 91 9% i992 104 = Nov. 23 96 Mar.25 General American Tank Car Co. pt.......... GAD ss eccnnste a 103 1038 103 + % 100 : 
23 63% 31% 70 Dec. 11 42% Mar. 30 General Asphalt (AS).........-.-see+eseee0- 19,832,300 Oct 1, °25 $1.50 SA 61 70 61 67% + 6% 106,400 66% 
Su 6 = 71% = =e. _ Bi _. * eee —- =f ; aad Wika tet crt ea Wo} . 2 Q 101 109 m1 109 + 8% 6,100 105% 
7 2 . 2 ar nera aking (sh.) (GG).....-..+..-++0-. 71 Oct. 1, °25 $1.50 @Q _ “ - 26% y ‘ : 
112% «108 125 113 140 Nov.14 118 Oct. 1 General Baking pf. (sh.)..........---+---+++- 90,775 Oct. 1, '25 ne ae 1 : ’ 
97% 80% 98% 82% 109 Oct. 22 84% May 4 General Cigar Company (GY)...........--.-. 18,104,000 Nov. 2, '25 = $ 103 = 1084108 1% + % 1,200 © 106 
110 103 107 100 111% Mar. 12 10 Jan. 3 General Cigar Company pf................+- 5,000,000 Sep. 1. 1\% Q 108% 108% 108% 108% + "100 
00% 144% «2109 110% Oct. 16 104 July 2 General Cigar Company deb. pf..........--- 2,300,000 ri 1% @Q ee ° - 110 af re - 
202% 167% 2 193% 337% Aug.24 227% Feb..17 General Electric (GL)...........+---.00e+++- 180.287 ,300 3 2 Q 321% 324% 314% 321 + % 27,400 318 
12 11% 10% 11% July 10 10% Oct. 15 General Electric special Perr 35,721,670 lie YQ 11 11% 11 11 sa "300 11% 
Pa b= = “ss ae z = —_ s Guneees pen AGM). 22. cece ener eee ee 5,161,600 1% @ 118% 121% 115% 117% — % 18,100 =111% 
ES = e senera OUOTS PE... ce ccccsscccccccccccscceces 2 230, “ ce es ee ey Se 
90 78% 93% 99% Nov. 27 88% Apr. 21 General Motors 6% deb................ veooes BEERS mS re 114 
ee ° 103% 95 114% Oct. 30 102 Jan. 5 General Motors 7% pf 10. sah aee 1 . g 113% 114% 1133 1144 3, Ot Bs 
‘. BA Sep. 21 $54 Aug. 13 General Quidoor Adv. A (sh) (GVZA). 123,000 a* 3 ‘e* ‘ee le ‘ms 7 2 Foo "ie 
oe Pp 2 ug jen. Outdoor v. vot. tr. ef. (sh.) (GVZCT 3 a a 28 28% 284, 2 ‘ 2 
re “ 38% 59 0s June 12 42 Jan. lv» General Petroleum ($25) iGP)< edcetrercecses 29,523,650 30e g 5 Fd 5A ie 3 +2 106'900 om 
ee ee 7. Nov. 24 General Railway Signal (GRS)............0++ sesseees 71% 7 71% x73% + 2% 136,000 74% 
ss he 105% Nov.19 90% July 10 General Railway Signal pf..........-....---- 2,417,900 i% @ me 104% ‘ ; 
5% a . ai. iB Jan. 14 42° et. 7 General Refractories (sh) (GRX)..-........ 225,000 0c Q 4% + 44% 45 +1 "3000 47% 
b 7 ar m WOthers (GM.) (GEE)... ccccccccccsccs 600,000 7 78% 75% 76% + 1% 9,100 75 
102% 96% 107 90” 114% Nov.30 102% Mar.14 Gimbel Brothers pf..............- . o o. : i $ 
vie 27% 8621 49.5 Aug. 5 % Feb. 13 Ginter Company plage alpen 15000 3 = 2 48 48% 47% ee + 2% “8,100 50 
12% 6 i di 26% Dee. " 12% Mar. 19 Glidden Company (sh.) GEIR ccsiccscccss ee — 2s % 2% De + % 53,700 Fyfe 
' ct. 7 ar. “9 i 2 Sinope eRe Ea " ried to 7 3 4 — 6 45 
41% 17% 38% 17 74% Nov. 6 36% Jan. 5 Goodrich (B. F.) (sh. RECS eee: O40) i re’ ph po o ou + % 10.400 anit 
SOIC” 70%SsdW2s“Nov.16 © 92s Jan. 3 Goodrich (B. F > Co. pf.........- 20... “2222 34,848/000 3. 8 lw” 1” on 00 S00 is 
ww 108% 88% 109 Dec. 7 1032s Apr. 27 Goodyear Tire & Rubber prior pf. . 15,000,000 2 Q 108% 100 198% 108% — % 800 
62% 48= 35 90% 114% Oct. 30 86% Jan. is Goodyear Tire & Rubber pf. (GOR . 61,576,900 1% Q 107 107 105% 105% — % 2,500 104 
w as 3 2 ec, : ec. m osiery (GHM) (sh.) . | 160,000 42 39% 41% ‘ 10,700 M 
od c ia : 102 Dec. 11 99% Dec. 10 Gotham Silk Hosiery pf.... 4,500,000 7 se % 102 99% 101 ns : i 
i ati shad | 4,500; as we % 2.3 101% 
és pr bin Pr 4 =e 24 1% | any ‘ —— Coupler, Class A (GUCA) - _. 175,000 Sc =Q 19% 20% 195% 20% + % 900 M% 
2 % % 21% ce. 7 : ar. 3 ranby Consolidated (GB)........... ~aee+. 34,478,000 1% 21% 21% 20% 20% — & 10,200 20% 
80 5% 8 75 53% 79% Dee. 11 60 Apr. 24 Great Northern pf. (GQ)...-................. 249 522,050 2% SA 78% 79% 7% «wk + %& 37.200 «82 
w 25 26 40% Jan. 2 25 Dee. 5 Great Northern ctfs. for ore ee. _- )(OR) 1,500,000 $1 i 25% 25% 25% 3 16,000 26 
a ne %  j%§S3% #113% June 19 91 Jan. 16 Great Western Sugar ($25) (GSW).......... 15,000,000 $2 ray 97% 99% 97 98 r a” 7,400 5% 
108% 102% «115 105 1134 Dec. Je 107 Apr. 16 Great Western UE ily einen watuneaeds 15,000,000 = © we 115% «115 115% +2- 300 
> a 76% May 7 ay 5 Green Bay & Western (GN).0000000000020002 2'500,000 25¢ : ; 2 7 
: 13% 21% 10 19% Jan. 2 11% Mar.19 Greene-Cananea (GNP 3 ‘781; ras 13 13 i2 He — *— £500 
Ets 5 10% 4% 6% Jan. 5 3% Sep. 25 Guantanamo Sugar (sh. » (GS)... ss Uawaemenee 40.5500 5 A 5 ys : i _ 00 
- 2% 23% f'4 80 = Jan. = 80 8=6Jan. 23 Guantanamo Sugar pf....... 1,425,000 3 3 = s “ 80 ; 33 ““ 
® Sep. 23 Mar.30 Gulf, Mobile & Northern (GU)..........2...2 10;469,000 . 5 5 35% “% 6,60 » 36 
BR .) $4 S. 4 100% Sep. 5 06 Mar. 30 Gulf, Mobile & Northern Bie, cee ae 10,961,100 "1% @Q 103% oer 105 106 "eg $000 102% 
5 . @ « ee ) : 
_ aa = Ld 107% Nov. 5 101% May 9 Gulf States Steel Ist pf.........--..-++-++++- 1F 500, ix g 107 107 wi wt ¢ it et pt 
89 Feb. 11 42% July 21. HANNA (M. A.) Ist pf. : 0 - ———_—————— 
4 : 1 Oe Rs 2 cn odacesvde 11,820,000 er ap as 62 a. = Sabaten on 
42u ton 44\ Fd ™ Jan. rf 25% Apr. 24 Hartman Corporation (sh.) (HRT).......... 393,615 62%c Q 35% 35% 33% 34 — 2% 8,000 34% 
’ 101e 10088 Bs — 3 = me. 14 de Weeet oe.) iintedadnstechseacanel 200,000 $1 Q 44% 46% 44% 46 + 1% 9,700 44% 
fe tg - s es OOD Ge ose sdcneccocccrcrsesssccoocs 1,842,400 1% 06 108 On “ 200 <3 
ee ee om 2 a ro ams May 38 Heavens mien. Ry.. Lt. & Power (HNR)...... 15,000,000 a Sa 237 237 337 23 * ha 100 
49% 8684 57% 77% Jan. 21 66 May 7 Helme (George Wi) Go Fe witht} 3 SA a oe 112% nmes 
112% «112% 113% 113 115 Oct 114% Sep. 30 Helme (George W.) C * [000,000 1 = SS = hl: — 
=p 51% $o% ie, May Si «(188 May 31 Hocking Valley (HV) * 10;892'200 1% 6S “i cree 
n 5 ay . . 
79% 54 56 5 50. Jan. 12 43 ion. 2 jah By Mining (ris) xs "25 116/000 % % - res _ rots rs 
39% 28% 31% 47% Nov. 23 34% Jan. 5 Household 1) nme 50c M ine 47% 
4 4 - 3 usehold Products (sh.) (HOU) mee 500.000 lie 6 Q 45% 5 45% 46 + 
40%, % 1 . Jan. 28 = Apr. 22 Houston Ol (HO). ..--.e0e AREER NERT=- 25,000,000 ; , 71% 71% 7% 72 — % 
** . ‘ite 31 une owe Sound (sh.) (HW)......0.....ceccceeee "368,332 Boe Qf 27 ’ 
ben mes 64% 57% 72 J jae = at a : Seegeen & seashetten GID cccccceccvesssene 28,243,800 ri sh a 34% 33% zens zat 2 
20 : . 18 udson & Manhattan pf.............-..e0e0+ 4,195,000 2% SA 70 70 *: 
P+ ms a 20% 13944 Nov. : 33% Jan, 5 Hudson Motor Car (sh.) (HMT)............. 1,330,050 He Q 108 111% 102% 105% + 2% 
‘s 31.0 Nov. 5 144% Mar.18 Hupp Motor Car ($10) (HUP 9,138,090 2 
ine 2 10 an 7% Apr.20 4 Oct. 28 Hydraulic Steel pf. (HY) or “*") §/998;900 7% = OS! “ nah 
117% 100% 119% Jan. 7 fil ; EN _ 795,635,700 i? is 7 ws Ss 
N18% 105% 1% 104 19 Jan. 7 112% Abr. 3 oe a le ay CL) ++ So 800 3° oh 1188 i” 1198 let 4 i 
r} z 70 78 Dec. 8 3 Apr. 29 Illinois Central leased iines ( 3 glia 10,000. , 
9 . MED. acces vs 10,000,000 i ; z 
11% 3% 3 5% 41% June 7 13% Jan. 5 Independent Oil & Gas (sh) yi ae pb ateeae $00,000 Sec ry 1. # 4 = a + 7 
12 25% 15% 24 «Aug. 24 13. Mar. 24 J , 2 le 3 2 32% % 
% Oct 21 83 oy 4 eee otevere - ge See 100,000 SOc. 20% 20% 20 20 — % 
oe os i 3 b ndian NN i ake eel 1,000,000 1% 3 . 
a nan 48 8% DE 5 54 Jan. 2 Indian Refining _  iegaapenaeneeuece 3,306,590 sig iim im 1m — % 
49% 49%) 75 6 10 Dec. 3) 17 Mar.36 . Indien Refining pfes.....22.2. Riaadeaneeas 3'396.400 a oe = Se <=. 
es es os 4 100 Nov. 17 77 Nov. 12 Ingersoll Rand TR “general ence See ate an ere a sien a — = = +2 
*105 *102 108 *102 *105 Sep. 28 °105 Sep. 23 Senta ‘tne a Dacccccceccaccacscestecsecs « 6 ok tia a oe 87% 91 7% 9 +2 
4% 31% 48% 31% % Zed. 2 38% May 1 Inland Steel (sh) (ILN).......----...se--ee Tas Sep. 1, ‘23 ° 44 3 OS : 
105 96% 107% 101% «114 Bep. 28 «104% «Ape 13. «Inland Steel pf » ¢ Pacccncccsesucssccsees ieee Sep. 1, x = 3 44 44 43 43% Ye 
eo »: . ee ee SES OOS Eos wo ow sv ccccccccsces cesses . ° _ aid 
2% rt a as rid aa 7 2% foe. = inspiration Consolidated Copper ($20) (INS) 23,639,340 Oct, 6, '25 Bde Q 64% 2% 2% - % 
4 4 Biy 3 24% Nov. 5 7% tan, ¢  faterentunel Agia’ Gh) Gad... at 18 sa -- 2% 20% 2% 28% , 
57 51 3s 85 = Nov. 20 40 Apr. 14 ~~ International Agri uit oral ri ae oa ne m5 = 7 = He 
97% 67 118% 83 176% Nov. 13 110 Mar. 30 International Bes ieee — os as “2 . 8&5 “ 
“4 31 59% 40% Si Sep. 30 52 Jan. 5 International Cer at ioe) Goa ; 3 pli tt 
ro “" zee 107 ‘Aug. 27 102% ‘Nov. 17 ; vement (sh.) (ICM). $i Q 71 + & 
27% 19% 39 oo 69% Dec. 4 31% Jan. 21 a eter ay p a ont duanhin dente 1% Q 105 + & 
98% 110% is 138%, Sep. 1 2! nternational Comb. Engineering (sh.) (N 0c 8=6Q 66 — 1% 
a | 121, Nov.10 113% Mar.-B International Harvester dla ccm “! 82'216-700 ix 8 iw oUt 
, 14 —- & “a ceecGh .ceteeieees Meenas tease aos" ° 4 7 119) _— 
i 18% 47% 26 pid Fed. Sot ‘noe. re International Mercantile i oh > 51728 30 . iv 10 t 
isk 10% 27% ae 48% Nov. 20 24% Mar. 18 Snteraations! Nickel ($23) UK)" et eet AS ip try <4 ioe a = + - 
5h 102 Nov. 19 Nic 25) (IK). .c... cc cceee BSA, oe 45 2% 
98 @ De 2 % = 2 peecnateent Nickel PE. covccccccccscescececs 8,912,600 1% @Q 100% — & 
64% Dec. 11 61% Dec ee poor Gein BO UPd ecccccccqes eccsccces +. .* 67 —1 
58% 27% 6o iy 76 Oct. 3 . nternational Paper Ist paid................ Sccesones ° : 64 “a ms 
- « %  fO% Oct. 21 Bee aly A eer ee a Be See cs ncssens 24,720,500 “oes a+ i 3.0000 
75% 60 i 2% 4 Dec. 11 71 Mar. 9 International Paper He je PRACT TARAS 7623 B00 ig Q os” t.” 00 ‘ig 
1% , hac: i} tt Mar. 2 = International Paper 6% pf...........-....-.- 23, +2 190 : 
Pry 0 63 44% tr4 July 14 oy _ : ae mye. of Central America GRW) 30,000,000 ae? 27 se 300 27 
7% Le uD bo Bk Nov. 27 7 Mar. 17 International Suit 4 Geatee America pf.. Be 1% Q €2% ~ = 100 : 
; ; - soe é 1“ Z International Salt (ILS)... ....-ee-000 ,077, z 85 np we: 
120% 114% 110% 115K 121 — Ay EE RR -——-— A eenteneenennenne 17,800,000 Sxsoc es ae 
44 = S SERCTHELIONSRL SMOG Pb... wen neeceesercesescee ‘, e' xx ° ee . es 
41% 34%—C=~SNGC(‘i SCO ON aue- os a International Telephone & Telegraph (ITX).. 38,788,500 1% @Q 113% — 1% 3,400 «(113 
.S 6 m Wm me Mer. 6 1% Jen 8 lows Central GA: Hore} lm ™— =% lt 
80% 32% 100% 39% 105" Feb. 10 55° July 8 Iron Products C610) iG. ie - ao ies 2% — % wo. 
24 15% 234% 16% 25% Dec. 12 164 July 29. JEWEL TE a ae = ae ae ee 
8% = «6S 106 78 136 Nev.2% We fon 1 Sewel Yee ot (JW) (sh). -. 130,000 ep ‘a 25% + By i7,100 29% 
se 2% 7% 14% 21% Feb 3 Gye Jan. 19 Jewel Tem pha o-oo. weeceeeteseesserereres 3,640,000 1% Q 114 és sei 
110% 107 115" 100. 116" Aug. 25 111% Feb. 9 Jones & Laughlin Steel pf. QL) 22222200222 Ly reyoeg S. < s ~ — 
es we 52% 21% 63 Nov. 2 35% Aug. 10 Jordan mae _ Steet pf. + wend denenccccenee 60,000,000 1% =Q 1 ro ‘ 114% 
91% 91 99 9% 100% Sep. 17 99 Jan coréan Motor Car _(sh.) (35)... --.--.------- . __ 126,000 i5e  Q 47% a 9,100 45 
Py 15% 41K i 49% Dee. + K. . C. POWER &@ LT. ist if (sh.) (KLT)... 110,000 2 1% Q ll —— 2s S 100 «108% 
57% 48% 58% 51% 62% Nov. 30 ansas City Southern (KSU P . es ee 48% + 1% 40,900 49% 
a ook ie June “3 yy ts or —— 6 lS oT s % 
‘ 1 , § cy ft eee ee i % — ¥& bs 
‘ou oy ‘s” i 2" Oct. 29 Duar Gane toe oe 09.92 "B25 The 1% OF 714m | 40% 
: so. ee 95 “> 
18 ; ” 2" ae July : Keily-Springfield Tire "($23) ‘ : a = bs "T% t a 9 - i7 
92% 70 78% 40 72 July 3 . 2...) 6 LO ee rerereqeenere 5, 24 2 ‘500 68 
117% 75 104 7 194 Dee 11 Kelly-Springfield Tire Ist pf................. 2'950,000 Apr. 1, "24 ~ 7 a My ov 66 oe : GRY, 
04, 98 107 104% 12 June 12 Kelsey Wheel (KW)........000000000c020000 10,000,000 Oct. 1, ‘25 1% Q 110 124 110 117 +11% 3.300 «113 
45 20% 57% 539% Nov. 6 -praee i Miacubaktcnanes snenaqgaietanas 2,280,000 - Nov. 1, "25 1% Q - ‘se . 112 — tae : 
11% 15% 4% 1 3% July 16 Sees Suater iS CEM. ccunsens lil] 4/473/312 Oct.” 1, °25 Ze Q oS, a | aoe’ 27,500 = 
61% 35% 86% 52% 103 Oct 16 eystone Tire & Rubber (sh.) (KST)........ 455,880 Oct 1, 20 30e Clit. 2% 2% 2 2% : ~4'100 2y 
100 92 98% 105 Oct. 28 Kinney Company (G. R.) (sh.) (KNX)...... 60,000 . Oct. 1, "25 $1 Q 84% 84% % 84% “4% "100 “ 
5 6% 42% 45% Jan. 7 Kinney Company (G. R.) pf..........-.,.000- 5,600,100 Sep. 1, "25 2 Q 00% 100% 100% 100% ae 100 sa 
te 90 97% June 19 Kresge Department Stores (sh.) (KDS)..... "114,000 ate: ic a 322%, 32% 32% #34 — . HM) RD 
Wz = «475 287% Kresge Department Stores pf............... 3,500, i el : : 
"2% (Ot tat +g - Oct. 13 Kresge (S. S.) Company (KG) RS gr4 Oct. 1, "25 2 Q <e ‘ 94% 2 : 
16 Oct. 2 . _ episryises ‘786. Oct. 1, '25 2 Q ee ; 710 we ; : 
6 150% 325% 190 440 Cet. 13 @ © Kresge (8. 8.) Company pf............-...+- 2,000,000 Oct. 1, °25 1% Q 14% Tidy 11K 1K 4] ‘joo 114 
on e 25 27 «Feb. 11 15 es ( Dt Qe Osc nndcncnctsacs 12,000.000 Aug. 1, 25 1 Q : 440 
= ve 96% 91 100% May 13 98% July 1  Kupbenheimer (Bi) CF, (BRU) -. 500,000 July 1,°25 $1) SA 27 27 27 4 - 
————a <> ees ae 110% por 4 Ruppeaneimer_ eer LIL) 2,500,000 Sep. 1.°25 ° 1% Q_.. es sa 100 fi ant sa 
78 *78 79 33 85 June 22 Feb. : 7 = DE GAS COMPANY (LG)...........- 10,700,000 Sep. 15, °25 2 156%, +160 in6\e «158% a 300 157 
31% 11% 8=617% 8 19 Oc > zaciede Gas Company pf......... 000 "25 a = ’ : se 
1 Yet. 1 n% Feb. 20 Lee Rubber & Ti 25 2% § - : - 85 
71% 4 & 39% 854 Nov.14 69 Mar.30 Lehigh Valley ($50) (sh.) (LR) 8 . "23 50c 14 14% 134% 13% 4 1,000 13% 
oe : - - CO Oct 20 ate ES  Latigh Valley GED (1i¥).-.-----0- 0000200 501,700 2 25 8i%4c Q 84%  BH% 82% 83% _ & 8200 «BIE 
e tent as 85% pee. ; 57 Mar.25 Liggett & ‘Myers is: yc sty : a 2 je Q 30” gon ao Fe -- 1300 3% 
+e - :. 2 ‘ 2: 4 ' 25 7 ; 
iby «111% «12113123 -Nov.19 116 Jans 16) Lingeee & mzers: Clase BS ie 9 8% Sn hoy Be — 1K 3/500 88 
74 ' 71 5 geett & Myers pf............. 25 p ‘ a . 
% 58% 56 74% Jan. 14 25 1% 122% 122% Wee 4 1 ‘ 
we § tt 6 Ti Jan 14 = GO” June 23 Lima Locomotive (sh) (LMMW) 25 i* ¢ @ 70 > o + — 
esau = “s . - x " 7 - 97 > 
. - Feb. 17 Loew's, Incorporated (sh.) (LW 95 Boe Q 39% 40 = 238% + ‘ 33.708 68% 
Siz P ; . . . — 6 
ODD ¢ of orders maxes ae = ae of service rendered—care, courtesy and accuracy. 
ur Statistical Dept. freely at your disposal. 100 


Methods free on request. 


Helpful booklet A-7 on Trading 52 Broadway, New York. 
LOTS | CHisHOLM & GAPMAN rir Ghne 00 SHARE 
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Stock Transactions—New York Stock Exchange-—Continued 











j 
os enaty Price nt Amount r-—--—Last Dividend.—— _M Sat. Wed., 
1923. 1924 —— ————— 1925 Sena. -_——— STOCKS Capital Per Pe Dec. 7 ec. 12 Week's Week's Dec. 16, 
Wigh. Low. High, Low. _ ‘High. Date. Date. (and ticker abbreviations) _ Stock Listed. riod, Firs Hig Las Ch’ge. Sales. Close 
11% 6 8% 54 = Apr. Jan. 28 Loft, incorporated (sh.) ar Secs a clawed alec 650,000 ‘ 7% 7% 7% \% 1,400 
| is a *- Sep. Mar. 20 Long Bell Lumber A -_ RN a ns Div eceece 598,921 Q 1% 49 Wi + & 2°70 
66% 3g 84 50 140 Nov. Feb. 17 Loose-Wiles Biscuit (LO)... .......cececeeeee 7,086,200 ay 121% = 
107% 105% 160 105 110 Nov. Feb. 13 Loose-Wiles Biscuit Ist pi ivetdtndmaeb bean mais 4,448 200 Q 110 ; 
117% 103% 105 90 145 Nov. Feb. i1 Lvose-Wiles Biscuit 2d pf...........-eeseeees 2,000,000 Q 130 : 
os = 40° 33% 39% Sep. Jan. 24 Lorillard (P.) comeing 5) GD. sec 00 30,311,200 Q i7 7% 37 'y 21.800) ‘% 
119 112 117 112 116 Aug. 26 Feb. 27 Lorillard (P.) Company _ PIPES Se RNA TA 11,306,760 Q 115% aa ; 
ee ee ee oe 23% Feb. Aug. 26 Louisiana Oil (sh.) (LL).................+-- 1,119,405 ‘ 17% 65 16% — 8.900 
} ate a es os 26% July . s Louisville Gas & Elec., A A (sh.) (LOU) 525,040 Q 233 23% % 3,80) 
155 84% «108 87 148 Dec. Jan. 16 Louisville & —— BEMED s ccndsccccsaceses 117,000,000 SA 148 4 145 +4 20,400 
oe 3% WH Dec. 1 Feb. 17 um Steel ( I Be Ke wc atest 135,000 Q 573 "4 O% + % 28,400 
102 9542 106 106 100% Oct. Feb. 16 McCRORY Fr0nEs CORP. pt. 3,000,000 © Q 110 -” “: 
™~ os 106% 86 139% Oct. Mar. 17 McCrory Stores, Class B (sh.) 74,914 Q 120 120 é 119% + 1% cm 
20% 15 18% 14% 22% Oct. Jan. 2 Mcintyre Porcupine = Papen 990,000 Q 22 22 22 22 : 1,700 21% 
. of 58% «|= o118h 7% 42 Nov. Jan, 16 Ma ks (sh ene Q 216% 219 212 212 4 41,600 209% 
7 99% 8&7 107% 95% 113 Aug. Jan. 27 Q 110% 119% 110% 110% om 110 
92 72 101% 87 1065, ug. Jan. 2 Q 105 195 
7 121 105 119 10 141 Sep. 23 Mar. 20 Q 134 134 134 134 + th Lom) 
¢ , 70% 64% 69 Oy 77% Sep. Mar. 12 M panies pf Q 71% 71% 71 71% + 1 Ks 
3 71% 57 71% 59 112 (Oct. Jan. 2 Macy in. H.) & Co. (sh.) (MZ) ia 196 106 04 105 10) 104% 
¢ 115% 110% 116 ill% 118 = Aug. 21 Jan. 20 Macy (RB. H.) & Coe, pf.......ccccccccccece Q 117% 117% 16 117% + % 300 
sR, 27% 45) 264, 46 Nov. 6 Mar. 31 Magma Copper (sh.) (MMX)...............+. Q 43% 43% 42% 43% va 400 43% 
ne - ee os *800 Oct. Oct. 26 Mahoning Coal R. R. ($50) (MAH Q *800 ° 
40 21 41% 18 37% Jan. 23 21% Dec. 1 Mallinson (H. R.) Company (sh.) (HK) se 22% 23% 22 23 + & 4,40") 23% 
90% 82 93 78% 92 Apr. 15 8i Mar. 16 R.) Company pf...........+ 2,491,500 2 83 : 
1% 4243 69% 45 55 6 July 1 34 Oct. REE GD TLE RE IOC 10,000,000 Q 38% sd 
90 , 87 78_ 82%, June 1 79 8=6July 10 Sugar pf cuits wate caadwnied wasn 3,500,000 Q 80% 
1% ity % % 2% Aug. 24 2% Aug. SRS 5,000,000 f a 2% ; ; 
66 33 9 33% 38 = Mar. 10 42% Feb. 11 Eleciric Supply (sh.) cast) Saas 80,971 Oct. 1, °25 $1.12% Q lly 52% 51 ty 524% ~ % 1,100 1% 
69 3i% 8= 8 42 11914 Sep. 14 64 May Elevated guaranteed (MAN)..... 4,339,200... «+ sss - ee a4 88 &4 48 +3 200) 
454 27% 51% 30% 51% Feb. 9 32% Mar. 23 Manhattan Elevated modified pn toa 55,638,800 Oct. 1, 25 75e 6Q 43% 45% 42 42% — & 4,900 41% 
6i% 40 44 26% 34% Nov. 14 Mar. 16 Shirt ($25) (MAS)............... 7,088,725 Sep. 1, °25 Si%e Q 33 34 Sly 33% + % 2,400 32% 
ee ce iby 115% 116% Nov. 6 105 Mar. 12 RR arr. 1,600,000 Oct. 1, °23 1% Q 116% 116% 16% 116% oe 100 
ia i 31% 28% 49% Apr. 14 28% Mar. 5 Corporation (sh.) Caen) . .-. 280,000 Oct. 1,°25 s62%c Q 34 5 32% 32% 3% 1,600 35 
28% 16 37% 245% 35% Jan. 31 . 29 Oil Exploration (sh.) (MAB)..... 330,000 =... se eee ° r¢ 25% 25% 24%, 25% + % 4,20) 24% 
22 7% 13% 12 Sep. 21 6 Nov. 18 Railway ( a ae 10,635,600 =... ee wees Fal 7 as, 7 9% + 3% Filald . 
87 Be 7% 41 65% Sep. 21 42% Nov. 24 ilway, prior pf............. 11,589,000 Jan. 2, "24 1% 43% 47% ‘ 46 + 2% 2,500 
6314 23 42 20 46% Sep. 21 24% Nov. 10 Ia 4,983,600 =... es eee <i 35 ts vt 3 +9 40) 
BGlg 14% 3 14 35 «Sep. 21 15 Dec. 8 Railway 2A pf.............2++ 4,067,300 si... .. ... , 1944 20% i 19 + 3% 3,100 ‘ 
50% 17% 42 2 60% Dee. 5 325% Mar. 30 2° 32 = eee 1,891,520 Sep. 30, '25 T5c 59% 59% 8 58% I% f7 100 i” 
16 3% 17% & 32% Oct. 30 10% Mar. 13 Gh.) (BER).... ccccccccccee 256.150 Aug. 1, 25 2ie Q 29% 20% 85 28% % 1,100 29% 
37% 26 7% 31% 37% Jan. 7 19% Aug. 31 GUD GENE icc ccccncacccasccess 125,000 Sep. 1, °23 50c Q 22 22 21% 21% % 1,300 21%; 
64, 31% TRH 29% 97% Dec. 12 31 Jan. 9 ($50) (sh.) (AKL)........ Pe |. sssdcnecn ised RT% 97% 87% 97% + 9% 29,100 98 
ie 98 91% 100% Oct. 31 100s: Dec. 10 ER ERIE SY AIO ee 2,838,200 Oct. 1, °25 1% @Q 100 100 ” 100 % 100 
Gi% 115 82% 128% Dec. 11 101 = Mar. 13 ) AEE ss GEBBD . ccncccess 26,000,000 Sep. 1, °25 $1.25 Q 135 138% 135 37 + 1% 13,700 137" 
110 114% 122% lS 134 Nov. 2 116% Mar. 6 Department Stores pf......... aceeson --- 5,000,000 Oct 1, °25 1% Q 123% . : 
a a oe se 26% Oct. 15 21% Nov. 24 DEED a cetgitadcaiacucsisackiesie, Mae esasabeess j bes 22% 22% 22 22 le 300 
ee oe 171 171 ae seseees a aie wees thaler Linotype (MGR)............... 12,800,000 Sep a 3% Q 171 : . - 
zo ; 19 1 2414 Nov. 16 1 Jan. 2 Metro-Goldwyn Pictures pf. Meet) (MGL) 4,877,064 Sep. 15. ‘25 i% Q 23 23 23 2% — % on 22% 
293 182 *190 *190 250 Mar.20 °225 ‘eb. Mexican Petroleum (MN)...............+++-- 45,942,800 Oct. 20, °25 $3 Q 250 
105% 439: 100% oo oe in. saediwe <0. seaseses lexican Petroleum pf............-.-2+-+e-0+ 12,000,000 Oct. 20, '25 $2 Q +s 
23% 5% 25% 14% 22% Jan. 6 9 Dec. 8 exican Seaboard (sh.) Garx) pee 06:s0nes.esiee 945,939 Nov. 15, ‘24 Oc ; 10% 1% 18,004) 94 
30% 2014 25 20 24% Jun. 13 8 May 12 Miami Copper ($5) (MMP).................. 3,735,570 Nov. 16, ‘25 Be Q lly + & 17,40 11% 
ey, 2 46% 22% 38 Nov. 14 25% Aug.19 Mid-Continent Pet. (sh.) (MPC) Nawaaead Soci 1,357,800 . $1 a 36% 1% 29,000 355 
1 8% 9 80 94% Oct. 22 83 Jan. 2 Mid-Continent Pet. pf.................se000+s 6,718,000 1% Q 9% os 2m 94 
"20 "300 “Mwy 00 * 750 Nov, 30 *3i4 Feb. 7 Michigan Central (MC).........-..-ceecee-% 18,738,000 10 SA oe 
121% Rs 6% 1 1% Feb. 13 1% Feb. 13 Middle States Oil ctfs............cecceeeees 3.786. as * ip 
oe ° as s: 3% June 6 % Apr. 16 Middle States wil ($10) (MSO).............. 26,013,760 40c ‘ 1% — 10,400) I 
es 98 T1y% 147 Aug. 10 96 Jan. 2 Midiand Steel Products pf. (MPO).......... 9, $3 Q 137% —~ 6% Sao 133% 
9% % Co wa 4 Mar. 6 2% Jan. 5 Minneapolis & St. Louis (MS).............-. 2,551,100 : 2% + % 1 0 3% 
73% he B3ts 28% 57 Nov. 19 30% Apr. 4 Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,206 4 48 — 1% “eo 
100% 60 i ” 86%, Nov. 19 40 Mar. 30 . St. P. & Sault Ste. Marie pf............ 12,603,400 4 a 2 — 2% 10@ 78 
63% 58 60 AT 63 Feb. 9 57% June 9 M., St. P. & Sault Ste. M. 1. 1. (MSMLL). 11,249,200 2 SA 62 +1 “+ 
Ww 9% 34% ls 45% Sep. 8 28% Jan. 2 Misscuri, Kansas & Texas (sh.) (K)........ 7 325 > : 42% — & 42% 
4515 24% 75% 29% 91% Aug. 18 74% Jan. 2 Missouri, Kansas & Texas pf........... - 27,949,300 1% Q 88% + 89 
19% Ry 34% uy 41% Dec. 8 30% Jan. 5 Missouri Pacific (MI’) . 82,839,500 ix ae 41 — 1 tic 4% 
49 22% 74 29 91% Dec. 5 71 Mar. 30 Missouri Pacific pf - 71,809,100 ie ; 91! — 2% $3. ann 90 
“ oe *67 *63 ce. “eevesce =  ‘cbaeen Mobile & Birmingham p .. 900,000 2 SA . ° 
5 Sat 74% Git 99% Aug. 6 64 Apr. 17 Montana Power (MNT . 49,633,300 1 Q 7H5 +3 $2,100) R1% 
112 103 110 104% 117 June 10 109 Mar. 20 Montana Power ptf... . 9,784,600 1% Q : = : A 
26% 18%, 4812 21% 82% Nov. 13 41 Mar. Montgomery Ward & C - 11,403,450 7" ‘ ROI — & 56, 100 82% 
’ 17% 27% 1i% 42. Nov. 2 22% Mar. 10 Moon Metor Car ia “(MOO). 180,000 Nov. 1, ‘25 7Z5e 8 8=— Q 36% — % 19,000 3453 
97 *73', 78% 76% 80% July 15 77% Jan, 14 Morris & Essex ($50) (ME)..... . 15,000,000 July 1, ’25 $1.75 SA oe pasics 
14 iy 9% 9% Jan. 2 6 May 4 Mother Lode Coalition (sh.) (MC - . 2,500,000 June 30, '25 37%c SA 7™% oe 4,300 7% 
aa és ee e 44% Oct. 8 40 ~=—Nov. 10 loto-Meter Co., Class A (sh.) (MMRA 200,000 Oct 1, °25 9c Q 43% = &% 4.200 41% 
% a se 35 = June 29 18 Apr. 9 Motor Wheel ($10) (MRW).........-..- 550,000 Sep. 20, '25 Sie 860Q 31 + & 8.0K) 30% 
ca *- 21's Feb. 20 13 Aug. 26 M uliins Body ont CE occ ccc vccsssesese 100,000 Feb. 12, ‘21 $1 . 19 + % 7,600 
91 sky, = 8 82 8t Jan 80% Sep. 2 fk See ee ee + 1,000,000 Nov. 2, '25 2 Q 85% +6 1% ; 
36's 31% 39% 29% 35 = July 30% Apr. 23 M unsingwear (ah). “MON 300 sesiescscnoncsese 200,000 Sep. 1, ‘25 Te =8Q 3314 ns 300 35! 
es ee ae +: 42% “Mar. 5% Dec. 3 Murray Body (sh.) (MUY)...............-- 243,597 Oct. 1, 160c Q Ri + % 23,400 17! 
4% 75% «204 96% 488 Oct. 193% Jan. 5 NASH MOTORS ED Qi vaca catasaseson 275,000 Aug. 1, 10 SA 461 —“~ «xt <0 
aes i at 104 98% 107 July 103% Jan. 21 Nash Motors pf... .ccccccecccccccccccccscces 15,018,700 Nov. $, 1% Q 106 a % 1m 106 
125 Md 145 120% 185 Dec. 143 Apr. 15 Nashville, eicamans & St. Louis (CHA)... 16,000,000 Aug. 3, 3% SA 1791 + 6 aM 191 
18l, 7 10% 3% (Dee. 4% Mar. 24 "Acme Company (sh.) (NCM) sta... 5,000,000 Dec. 1, Bike ¢ + 7% 5,1) 10%, 
2% a8 77% Tally 7 Oct. 65 Apr. 29 Biscuit Company ($25) (BI)........ 51,163,000 Oct. 15, Toe Q zs 3.200 71 
25 11814 «126% 120% 128% May 9 123% Mar. 11 Biscuit Company pf.............. «+ 24,804,500 Aug. 29, 1% @Q tA 14 
67 40 70% 44 84% Oct. 16 65% Mar. 5 Cloak & Suit (NES) ELS Sree 12,000,000 Oct. 15, $1 Q + % 4,800 72% 
104 05, 100% 91% 104 Jan. 29 99 Jan. 13 Cleak @ Suit pf..........2...cccs -. 7,054,700 Sep. 1, 1% @Q + % 20 . 
42s 40 44% 30% 81% Nov. 5 42 Jan. 2 Dairy Products (sh.) (NPT).......- 329,922 Oct. 1, 75e Q ~ 2% 28 MM) 75% 
7% 0% 43 36% 445 May 27 38% Jan. 2 National Department Stores (sh.) (NX)...... 500,000... . ‘ ee — % 4,600 12% 
ae “ 101 92% $j.%#2 Jan. 2 96 =6Apr. 15 National Department Stores Ist pf..........- 9,458,200 Nov, 2, '25 1% @Q ae 100 % 
a ae 43% Oct. 26 30 4=6Apr. 9 National Distiiers Products (sh.) (NAD)... 1G7.518 =... wee . ee ee — 2% 3,300 31 
me 4 30% 81 Oct. 2 52% Jan. 8 National Distillers Products pf. (sh.)........ ETE — 1% 11M 7OX% 
73 20 44% 18tz 39 = Aug. 29 25 Apr. 30 #£National Enameling & Stamping (BGK). --- + 15,591,800 1 oe % 11am 36 
102 RS 89 67 89% Jan. 12 75 June22 National Bnameling & Stamping pf........... 10,000,000 i% Q : "100 
148 108 169% 123% 174% Nov. 7 138% Apr. 27 SE, EE GEE cons abosbebseesasesadecice 20,655,400 2 Q + 2K 3.100 163 
114% 107% 118 111% 118% Aug. 13 114% Sep. 2 National Lead pf............2+-cceeeceeeeees 24,367 .600 1% Q » orn 
615 6's 3% 8% Oct. 24 3% Apr. 3 National Railways of Mexico Ist pf. (NX)... 28,831,000 2 ees . 200 - 
4 1! 3 1% 5 Oct, 20 1% June 24 National Railways of Mexico 2d pf........... 124,735,400 ‘ % Tet 3 
68" 54 72% Sat 71 Jan. 29 bs) 7 . 24 National Supply oa PP iahkisceteentneoe 13,272,950 vov. The Q 441 7.7 Mil, 
104 1s 108 102% 110 Apr. 22 1 Jan. 2 National 2 ear .824,700 4 1% Q 
164%, 161 172 165 222 6=— Oct. 9 2 Jan. 21 National Surety Coneaaes via id 10,000,000 a 24 @Q Y 
1 9 16% 11% 16% Jan. 7 11% Apr. 27 Nevada Consolidated Copper ($5) ae 9,997,285 ’ ec . 13% me Tim «13% 
05 82% 121% 93% 134% Dee. 8 113% Feb. 21 New Orleans, Texas & Mexico apg pesne-se'e 3,855, Sep. 1, 1% Q 131 + 3% G00 143% 
51 Pod 57%, «45% 110 July 1 52 b. 2  Wewport News & Hamp. Ry., Gas & E..NTW) 2,800,000 a 1% 8 Q 105% ata = RE 
92 72s 87 76 li! July 2 82% Jan. 20 Newport News & Hampton Ry., G. & El, pf.. 1,500,000 7 1% Q 109 ~s wn 
2% «36% OST 36% 36% Jan. 2 31% Oct. 17 New York Air Brake (sh.) (AB)............. 200,000 . 2° 50c —Q 37 nk 2100 © 36% 
51% 43% 57 41, 57% Jan. 19 w” Sep. 18 New York Air Brake, Class A (sh.).......... 100, Oct. 1, °25 $1 Q ry - & 1,300 MG 
we 24%, 7 23 75% Dec. 8 31% Mar. 30 New York Canners (sh.) ee 123,584 Sep. 15, ‘25 5c Q 73% ~ 1% 25,100) Btily 
94, Nt 89 83% 1124 Dec. 3 95 Mar. 9 New York Canners Ist pf.................6+- 1,493, Aug. 1 3% SA 112% 1% “200 
Wat, vor, 119% 991, 130% Nov. 14 113% June 10 New York Central (CN)..........-+----00-- 258 Nov. 2 1% Q 129 ~~ 68,70) 1304, 
a ee ss es 93% Dec. 2 89% July 7 New York, Chicago & St. Louis pf. ett 1,005,400 Oct. 1 1% Q ‘ 
~“ - es . 1) Nov. 18 137. «Oct. 26 New York, Chicago & St. Louis ctfs........ ......... Oct. 1 1% @Q : 
80, 67% 128 7244 «179% ~Dec. 12 118 June 24 New York, Chicago & St. Louis (H). - 30,949,000 Oct. 1 1% Q 1% +3 4,200 180 
he 93% 98% Nov. 20 88% Jan. 6 New York, Chicago & St. Louis vf. 25.102.800 Oct. 1. 1% Q 98% Bay aT 97 
15% 37% 19 4544 Nov. 13 18 Mar. 24 New York Dock (DK).......... . 7,000,000 Feb. 16 | ae 41% —- % 1,900 48 
Sig 37% 5a% 41% 7% §©6©Dee. 11 42% Jan. 14 New York Dock pf...... 10,000,000 = July 15, °25 2% SA 75 3 "Mn 73 
162136 182 137 liz Dec. 12 161% Jan. 5 New York & Harlem ($50) (HAR) 8,638,650 July 1,°25 $2.50 SA 172 + 4% 1,181 
Q ian 153 153 ee a6060ens sa. “Raeeedee New York & Hariem pf. ($50).........-- 1,361,350 July 1, °25 $2.50 SA 3 
10% “96 *102 °*96 100% Jan. 5 100 Jan. 8 New York, Lackawanna & Western (NL 10,000,000 Oct. 1, "25 1% @Q - 
12% 9% 38% 14% 45 ej 28 Mar.24 ##+New York, New Haven & Hartford (V). 157,117,900 30, 13 és 43% +4 87.600 463 
21% 1444 28 1 Aug. 15 20% Apr. 4 New York, Ontario & Western (OW)......... 56,113,900 28, '23 1 ia 28 a 5 3200 aQtE 
Be Ne 5 .. 9310 Oct. 29 262 ug-27 New York Railways partic. ctfs. (sh.) (NRR) 18,080 ‘ “ .. | (oa “0 205 
mA ae ae pe 12 June 17 Nov. 21. New York Railways tr. ctfs. (sh.) (NRY) 184,830 a a ie 7% "x 20) ; 
ey a cy 2 44% Apr.15 24 Nov.19 New York State Railways (NST) - 19,997,700 Oct. 1, '23 me, RIE. 
pA * <a as 58% Aug. 12 HS | Oct. 30 New York State Railways pf.. 3,862,500 July 1, °25 1% =Q ae 
j Pd HRI 88 102 June 9 97 Jan. 15 New York Steam pf. (sh.) (NB! 39,921 Oct 1, °25 1% Q 1041 rages 100 : 
' ‘a ‘ 47 42 77 «= July 22 45% Jan. 5 Niagara Falls Power (sh.) (NF 720,560 Oct 1, ‘25 50c = Q “ 
ve 29 Pa 299 Jan. 2 27% Oct. 8 Niagara Falls Power pf. ($25)........ 17,008,700 Oct 15, °25 48%c Q 2R ee — eo 
"3 102% 8101 108% Aug. 4 107 Feb. 25 Niagara, Lockport & Ontario Pow. pf. ( 9.741600 Oct 1, '25 1% Q = “g fs 
183, 9 29 12% 45 Sep. 29 21% Apr. 22 Norfolk Southern 7: . 6,000,000 Jan. 1, "14 mm 2 39 i 1.400 a0 
117% 100 ©3334; «102%; 14% Nov. 25 123% Mar.30 Norfolk & Western (N). 21,7 Sep. 19, ‘25 2% Q 146% re i = 
78% 27 79 73 83 Dec. 8 73% Jan. 8 Norfolk & Western pf...........-..css-+ss0-- 000 Nov. 19, °25 1 Q 8 + % we * on 
24% 17% 45 22 73 Oct. 27 41% Jan. 5 North Pete mmm ($10) (NA). Oct. 1, °25 a2% Q 67% . 3 ; io - 
1. Saya Le 43% Ms Sep. 12 46% Jan. 2 North American pf. ($50) ........-cecccsccses Oct. 1, °25 The Q 49 a 39,3 +4 66 
ye Fie lm = PA Mle Dec. 10 95. Dec. 11 North American Edison pf. (NAR) (sh.). 22... 200,000... oe 961 - % — =e 
es 35 7a, «*72% «4 B80 July 14 78% Apr. 27 Northern Central ($50) WIE S oi.ds cascconns 27,079,550 Jan. 15, "25 $2 BA : es 
81% 4%, 47% 74% Dec. 8 58% Apr. 25 Northern Pacific (NP).............0.ssesee- 247,998,400 Nov. 2, ‘25 1% Q 74% *s ; o> 
se aa Eis ne 184; Aug. 27 12% Sep. 30 Norwalk Tire & Rubber (10) RECEP 995,000 Oct. 1. 25 “we OQ i3k% oe 31,800 8 7% 
ie ts 8 Aug. 27 81% Sep. 28 Norwalk Tire & Rubber 7% pf............... 1,146,600 Oct. 1. '25 1% Oo + 5,100 4 
10% 1% 7 18% Nov. 18 8 Jan. 16 Nunnally Company (sh.) (NNY)............. 160,000 June 30, '24 ¢ SA 17% ‘ Te 
: of: iS 38 Nov.13 34% Nov.24 OIL WELL SUPPLY ($25) (OWY).... 8.125.000 ......... a 353 a le “ 
me a ‘ 105 Nov. 24 103% Nov. 20 | OC SE Rrra «+» 7,000,000 Nov. 2, '25 58 i-3¢ sa i 7 1,200 
cle om 8% 4% 11 Oct. 30 5% Jan. 26 Ontario Silver Mining Co., new (sh.) (ON by aa aa ns 9% . 100 
56 3% ® 18 39 Dec. 7 Sa SG TROMNES CI) 5. once c ccc secccscccece —  .......... * a $8 aa ee 
( red NG 8914 76h; 9 Nov. 9 78% Mar. 31 EE I on wdbecenarccatnennkoudbenses 160.000. Sep. 1, "25 1% #29 96 om ole . 
os es - es Dee. 1 41% Sep. 24 Oppenheim, Collins & Co. (sh.) (OPS.)...... 94,565 Nov. 15. ‘25 Te O 51 -— = 300 95 
| 21% 16% 29 18 32% July 30 25% Jan. 10 Orpheum Circuit ‘8 7 «Spee apeaiee meen! 549.170 Nov. 1, '25 isc M 29% Hes 1,300 = 49% 
+ ry tea + a 107 Sep. 28 Jan. 6 Orpheum Circuit pf........cccceccccssceecees 6,580,000 Oct.” 1, '25 mn a. = a 
' See at 92 63% 140%, Aug. 21 87% SE Re GREED AED oo. occ cccccwccccsccce 16,993,550 Oct. 15, °25 $1.50 Pat 129% es ses : 
204% 9% 112 July 21 101 Feb. 13 Otis Blevator pf...............ccccecccceceee 6.500.000 Oct. 15. '25 $1.50 Q_ 104 + 3% ie 
14% ; 1% 6% 15% Aug.28 § Mar.18 Otis Steel (sh.) (OST)...........-....------- eet ne 13 py | .~ aoe 
_ —_____ “~__ ____—_ wet = —_ = AW 2% 
Ss, ee. te% 
MUNICIPAL BONDS 
weprenite Bens BULL & ELDREDGE STOCKS 
FEDEKAL LAND BANK BONDS ODD AND FULL 


GENERAL MUNICIPALS 
FOREIGN BONDS 
INDUSTRIAL BONDS 


Members New York Stock Exchange 


20 Broad Street, N. Y. 


Telephone Rector 8460 
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c——Week’s Range. 





































— 1923. --——_——Yearly Price _Ranges. icmiemnenintaiiccaiitainiaiiai - 
H23, —1925 Range.——, K Amount ae 
High. Lew. _Hign, low. High. Date. ___ Low. Date. (and ticker abbreviations) ,, Capital f oe Divegons. ty B sg i Wed 
17% 45 74% “4 ph Aug. 28 50% Mar. 18 ous Stee: pf. Z —— —— Stock Listed. a Paid. _ ent. riod. First. High Lo Dec. i2 Week's Week's Dec. is, 
‘ by - eus-s ee er eae is ~~ ine tm ia i% - w. ‘Last. _Ch’ge. Sales. _Close. 
52 ‘or Su 1 Dec. 8 98 Nov. 11 Outlet Guaeme af.... RenEpntes ‘Soden sineses 100,000 . > a = 88% —1% 1,300 
% 36% 47% 39% (69% Nov. 13 42% Mar.17 Ov Demnpemy BF «- a 22+eserccensannaeeeee 3,500,000 Nov. 2 a UL 31% a ¥ 88% 
110 108, 011% >s'107%_—s11S Nov. 6 110% “Apr. 24 Guene oe (25) GUS vecntenpstaicssasens Ay Sr 1% @Q 100 100% 100 + Ps} oe 
— : - é _2 527,878 . z - ,000 x 
yy a* & is 40%) Dec. 9 20 Aug. 5 PACIFIC COAST (PX) 8.370.500 __Oct._3._ 1% 8 oe = 3700 xe1% 
24 15 40% 20% = oe. S Se A NE PI OES vec cccdsccannccovasacans 7,000,000 Nov, 1, "2 a; eee — ae a oase ae 
a iw ox a Bee. 10 SS -¢ me - +e gf eeeenereers 1,525,000 Aug. 1, '25 2% SA 3 30 +9 5,600 
tts : 10% : ™ nee. é 4 Jan. 5 Pacific aan ee aan wens x Poy Nov. 9’ +95 $1 ss 3 70 t 24 = 
. oF 3 ee ee ee #00 + » 5. °25 - 
? - ad ‘Apr. 30 SD” Apr. 30 Pacific Mail ($5) (PM)......+--..-+0+e00e00s aoeo71> «Des. 15, 20 . oe 135% 132 + 4% 1,000. 
§o1/ 3i 58% 5 pr. Pacific Mills (PFS). . wory ec. 15, °20 $1 ee 8,30 : 
hes | to b 4 = Jan. 31 51% Aug. 18 Pacific Oil (sh.) Raatenat etn ssnaénesntans 40,000, 1! °25 ise OG oo ae oe ee 4 » 130 
¢.. 8% 85 Sep. 15 9 = Jan, 15 Pacific Telephone & Telegraph (PAC).....-«« go 0 O00 : $1.50 SA 6% 6% 3 ee =. ; 
15% 0% 16% 9% ‘Oct. » 7 _ 10 _ = Pe. & Telegraph pf............ 2000.00 1% Q 59% — & 35,600 61 
— = : : ackar otor Car C ) PAK) oa 1 es os 0C~S:«é‘ ase 
93% iB 65 44% uw. § Pg vom s Paige. Detroit Motor Car any, (16) i cereals: ‘be. 200 soe Q 41% 391 + 1% 41,400 IR. 
4 a oo . ’an-American Pet. & T . (85 ge apes 5c P oe oe or: 
56% 04% Mar 3 37% Oct. 29 Pan-American Western Pet. Clase be wn = $1.5 Q aon 2% + 1% 41,400 25% 
6% AM 4% ™ ety 2 arg Aug. 27 Pan- American, Class B ($50) (PPB)..... ” 50c i. bt po — = 10.200 Tis 
68 27% 42% 29 Feb. : 2% Aug. 2 Panhandle Prod, & Refining (sh.) (PDF). cose $1.50 @Q 79% 42% + 1% 23,400 48% 
35% 24 i. = 4 Sen. = ge a rod. & Refining pf. +: igs ‘s% rf — 1% 119,500 73 
— - D. ’ar iford (sh P a - i 5 
o- 1% % — i _1% Jan. 12 Parish-Bingham, ‘stamped (oh. > “init : Ms 8 52% 49 _ 5° a O Bs 
= re 8 xy oe (PTHA) ish.) - - + % 2,800 2 
: Apr. } 17% Nov. 7 venick & Ford (sh, *K Pe rx ae ee a 
oy 101% «(108% May 2 195% May 28 Penick & Ford ‘pf: (PFE Rea ciancsdcstnsakn a. Ss is — ¢ + % “3.300 076 
se Se 18 gen. 13 05. Jan. 3 Fonnes 5. 0) ot ea tec ix Q a — 1% 1100 «18% 
uh 40% 30 424 —_ : 12% Apr. 2 Pennsylvania Coal & Coke (360) “ay apie al Sep. 30, ‘2 1% Q we: *° ‘ at i 
1% 4% . Ja . 42% Apr. 9 Pennsylvania Railroad ($50) (PA)........... 4 Nov. 10, °2 $1 "3 15 ié 15 : 7 “ee - 
97% 86 BF 119% 92 poe B mm ane. 3 Pena. Seaboard Steel (sh.) (PSX). ACRE RO Se Aug. 31, '25 75 Q 52% 33% } = > 1% 200 is 
i 8 22% Jan. 12 13% seopie's Gas, Chicago (PO)................. 42,067,300 Oct. 17, ° ° by 2% oun 9” ly 33,500 nou 
- é an, !2 A Anges . ee Sessa ssethen saontae 7 # 2 9 9 i Sgr 1 
47% 36 i3 40'5 Nov. 20 sin pnts = z weogy hy ang chithdtekhhenankeshanm — . - hans 2 w 118% 118% “nue” 13 % “es 2% 
76% 67% 8544 71% at - — ton juny - — er etfs, of deposit... NAT — : = 1 Q ese in oon 9 +1 4,500 2m 
os o. -: : 75% Nov, 12 74% Nov. 5 Pere Marquette prior pf.........2.-+. pene: . eS oe 1 Q 82 5 - : *- 2,700 
704 5% 77 60 cB Dec. 11 oo _— % Pere Marquette pf. ctts............. jacana coon > = m% @ sau Sou oa $2% + Pe , 200 
** ° ° are o ° + t 
iy a bin a s Nov. 30 80% Get. 19 Pere Sinounstte Re rasseraenennnes cones Nov. 2. 95 it 3 : . 75 hk 300 
45% 41% 16'4 42% 49 . -_. 2 o1% Mar. 18 Spe Compan $50) Ragas : Aug. 1, "25 1% Q pe s 76 78 +2 800 
on x : a be —_ 7 45% Jan. 5 Philadelphia C Seampany 6% = (03 Le Ronen RnR ag Oct. 31, "25 $1 Q 63% 67 83 oe rs 
din dia Be M$ Bug BEE §  EBtete ate Somoans on pt. ose -...----- a a oe) re a 3 25,900 Gti 
48 2% «035 soit Jan 37% May 6 Phila. & Reading Coal & - Meicgssaeesess Sep. 1,'25 $1.25 SA 4% 417% 7% — % 400 = 
24% 1% 24 32% Jan. 9 38° July 11 Phila. & Reading Coal & Fron Ng i SAEED © esvesncee oualilie ¥ i 37 ee 
55 - | F,) Sep. 1 12% Mar. 19 Philip Morris & Co. ($10 ne (sh,) ctfs..... 1,400,000 —s....... ~~ 2 41% 44% 41 43% + 2% 40,509 ry, 
“3 8% 90 — Jan. 12 Sl Sep. 25 Phillips-Jones (sh.) Ait 3: .. aes 2,760,000 July a ee os d2 ss re 41% 42% 
19% 421 oat oa Jan. 15 8i%4 June 23 EN gon ccc iancceuepasut 85,000 Pp , 25 $1 Q = 23 20 20% —""% "2/300 oo fy 
6% oF bith fo => June 12 36% Mar. 30 Phillips Petroleum aes a sec tet eens eeeennees 2,125,000 Nov. 2. '25 1% Q 59 59 56 56 - “300 20%, 
& 5 8 19° ZN July 1518” Apr. 28 Phoenix Hosiery ($3 “mr , eeepnegeaner ey 1925,164 Oct. 1, 25 ms .: ; 87 
15% 6% 16 > 2 ee 2. es hee SE, ay Srenwenesacecesseecetss 875,000... Q 4% ty 4% 4K OK 64,100 
he 18% 1% 100 Nos = 6 Bier. 2 Fiaver-Arrow Motor (sh. ya) esse», $000,000 Sep. 2, (25 Sie 3% 35 3% + % a 
mes oi it 3 Feb. 5 i Nev is. Plores Of 4838) (Ft)... pReeeney <0) J 2 2 29 $1.25 «36% 3% 2s ia 
% © Qitet Shon er rene ceerne earn exrenn anon 29,622,925 owe — ws 91% " — % Py 
1% «|e a a we Bed. 5 “4 Dec. 11 Pierce FF ESP | eecceseeeee .. 15,000,000 Feb. 1, '22 2 A 1% 1% % — * 1% 
100 96 100 4% —" i- o — 7 , Pittsburgh Coal WOM <. e .° Ry 4-4 cantons ae am 24 24 — % 
*: es a ~ “90 M=r. 04 e “ttsburgh Coal of Pennsylvania pf.......... ’ 7) Oct, 25, ” E90 2 4% 4 — ¥ *S. 
“= sae 1 140 134 July 30134 July 30 ittsb Ciacinnatl, Chicago a ae Leh... "> a. 200 Six S00 “2s i Q 8 ae | aS o ;" sms 
Ma 2 ‘ i 143% Nov. 12 130% J ~ sburg ‘ort Wayne & Chica . ae .022,7 uly 20, ‘25 2 SA 3 83% % 
% 10% 3 a a” 2.) | a ee 17 ‘Pittsburgh, Fort Wayne & Chicago p' ).... 86,812,800 Oct. 1, '25 1% @Q ' ee *: *90 “s 
we ig 63 a ‘See oF % May 26 Pittsburgh St 7 yeaa heap se+eeee 19,714,300 Oct. 95 . : ri 
Gy fom 'R dan tS) Abr # Patthurah Term Goal (PPR). cvecce. ce SERS tik ie my BE: 
11% =10 18% 9% 17% June 25 7@ July 10 Pittsburgh Term. Coal pf nied etapa Aire e- 12,000,000... 2 4 oe 60H CT ™/% -— % 100 
.* . : 1% Jely 3 ie ped 24 Pittsburgh Utilities Carp. pf. ($10) (PTU).... 4,000.000 Pep. 1. (25 i% @ 37 = 54 604 + 4% 1,600 ay 
. Bs 16% 11% 16 June 20 ae Kev. 4 Fitehureh Utilitics Corp. pz - 1,487,300 Nov. 2, '25 60c SA Si% 87% 87% 81% & 100 
S04, 33% 75% 28 1% Dee i? 12% Mar.20 Pittsburgh Utilit corp. pf. ctfs., new..... 5,149 890 Nov. 2, °25 60c § 15 16% 1h 16% + % . 
96 60 70 50 € Sep. a ¢. Mar 9 Pittsburgh & West ne Sa ($10)..... 862,810 Nov. 2, 25 60c SA 133 ys 15 15 *i00 te 
. > ' ee ’ ‘ + 
ai au pr a % Dee. 7 61% Now. » Porte Rican- American Tobacco Co. (PRT)... v4 Jeecscees ia 15% 23" “ne 14%  . _ 10 
99% 80 $0 ; =. Jan, 2: 45 June24 Pressed we gly } seal eetone. a? Salata es ; — 120% + 3% 3,900 =—-:120 
58% 17 434 22% oaat — 3 76% July 9 Pressed Steel Ear Company RR 12,500,000 June 17, ‘24 PH 91 wm 89 89 a - 
rae” ie ho —iat © 2. 5 Geese Refiners (850), (ees eee yt eo me) ix @ 8% &% 81% #& + 3% oo” 
‘ a Sep o 50 DD nce wwnwnee e BB ” 4 
514% «41% = 70 30 - Se Fe ton oy DY Th Pee 2/845.350 33 ostwe LOSI aM aS vi 
00 90 101% 96% We N ar. 30 = Public Service Cor AS Pp -..--.--... 15,000,000 5 3 $2% 315% 32%, 
A H j 7 e a x7 ory o4 1} Q 98 + & 42 
108% 98 115 of ins oe 18 a. 2 ae a 5. ish.) (PUR) 187,867 ed 4 98% 99 43 . 
t. 14 109 Mar. 30 > ice Corporation, N. J. 7% pf 25,814. $1.25 @Q 7 81% - 99 
ee wis O4 108 Oct. 14 ont +s Public Service Corporati N. sd ... 25,814,000 1% 105 4 81% + 2% 
137% «110% KHsC*d2NKMs«d7 is 100% Jan. 16 Public Service E on, N. J., 8% pf...... 21,531,200 be oS 105% = 105 105% : 
7 3 73% Sep. 17 129 rvice Electric Power Ww : 2 Q 116% + % 1033 
ee ee es a ee et x ot ust ues “a 
100 Pt oF 20 33% Feb. 4 27% Aug 13 = Alegre Dames (359) (PQS) PARSE AI: penta 2 Q 161 163% 160 105 a 
eae Th) 1084 Sep. 9 16. Mae 2 Pure Oil Company ($25) (PUY).............. 75 $1.25 .. 40% 161% + 1% 164 
o 6 ee 66% 25% # 77% Jan. 2 ao Nes Pure Oil Company pf........... iremnpionentiet = wwe Qh 30 3 > = 39% 
ee - i) 415% m4 Fe> yr 39% Nov. 21 SAD DOnP. OF A i 3 Q ‘ 26% 30 + 3% oni, 
m 62 71% 4 om. 6S ON. SS Eeee Cope & a Oe sae , — a . 
123 90% = 137! 106 192 «Nov. 68% Aug.14 Railroad Sec America pf. (850)... . i +i - 2% 48 42% 45 i? amg 
121% 0% 119° 4 a — 2 Vr Feb. 17 Ratiway Steel" Spring “ae stk. etfs. (RSY) Bitee ai e. 46 45% 6 - ane DW 
7 == , uy J om) = 2 7 7 a - +. ax " 
wom ee Be Sen ese oS ‘eee 
pt. 17% Feb. 9 11% Ap. °2 Ran nes (sh.) (RDM) pick. 1 Q #3 8 De a 90 173 
teu g* ae SY 91 cane 1 wm a Rag Consansates Copper ($10) oer ania  : $1.52. 34% 34% 34% = aa ; 
we 4 b 33 = cme 5 35% Mar.J8 Reading Ist pf. Weare, Er Ss eo —_— —- 12% 12 -— *..9 2002S 
: ay } ns Pi oe » 36% Mar. 18 Reading 24 of. S.- vente eee e eee wenees 28,000,000 Nov. 12. 3g Soe Q oe 88% Rei 87} i te ty 
ae ~ oe * et. 29 48 Oct. 1 R G pf. ($50)......... 02... eee e eens 42 “¢ on fs 3 : pnd os 3.200 » 
ty 2k Bae RRM OMIT Deel 40M Jam. 27 a a. ek ee ne cnn: oom oot. oR ee GOST mf rr ee 200 it 
ee jan. 27 Remington Typewriter (RR) ...........066... ine Ree ee ee $3003 
eon gor ”, Wy 113 Apr. 29 103 “Sep. 29 eee ey oe Pypegriter tat Pl... 6. ccscesses a —_ 117% «109 x! re st 
*1I2 °108 sta 90 193", Mar. 2 100 «Jan. 16 R gton Typewriter 2d pf.........-........ 6,000 ‘ 1% Q 107% 107% 107 aS + 4% 19,100 (116 
31% r4 os 114% 9120 Mar. 7 °118 Jan. 12 Remington Typewriter Ist pt. Series S we 2 Q % roo he +2 100 ; 
dig M8 TBE UAL “May den 13H Stne 2 Replogle Geet (oe) gD ce icc * 3 i 
9% 8% 95 2 9 an, 3 42% Apr. 30 Republic Iron & Steel Com we ones 500, oA *120 : 
nt ro es is ae a at — Ermpany pi ++ 30, in - Som oom 13m 1% "% cae i 
=. ° < eynolds Spring (sh.) (RSA)................ ; oe 57% ry ? 
Hi 1a tig tig Ra Novi og By Mar 84 Reynolds bate Company (925) (i) .-"- 10.300.000 ‘Sec eS Ae eT ES lw 
2 1154 192 Ap 19 : 3 ad eyno Tobacco Com ~ - 10, . Oct 1, 25 Be oe ) 10% ] 
19% 10 161 ts ; pr. 119% Jan. 8 R pany, Class B ($25) 0.000.000 aan s Q 300 o% 
eat kta July DOS May 2 iat bee 6 Oo. Gt a. ll RS Re lle "33% 
o4'y 86 38 . os 94% anty 29 €3 May 2 Robert Reis & Py A)  wcecécctcwens 100.000 : » "25 1% «6 sis 1208 + % = OO 6% 
“ss ny <<a tae 2 une 25 Ross 7 . x ' 2,250,000 Jan. 1, I *. nt Ma 191, 18 
+ ee tps 40% 3i% Jae a 48% Mar. 24 co Insurance Company ($25) (ROS). . eee 1.400 600 9 i. a ne . ag a Sod Ss ro 600 18% 
23% 7 5% a - - l= pr. 24 Rutland pf. inv > * : 814,316 Aug. * 9) = — bp s veld 
27 1% oh ful May 25° 35% July 1 ST. JOSEPH LE a eee -2-_ 9.051 Se Se oe @ 6 Pr “» + 
wo 8% » » oH July 2 76 Jan. 2° Stil AD ($10) . a = ooh 58% 55% 58% + 2 — 
36% 25 + i . meee Coe Q 1% 4 x% 2 400 
of aT a FJ 6% Dec. 12 43% Junell St ee coe Bias 1% Q %%, Wh 98 ey % 3. 100 
354 tt 83% 57% 78% Dee. 5 jo, JunetS Ot pants Southwestern (SS) : % Q 87% gy 87% 88 = 28,600 
116% * son test bee) Lore —h fant oe ; a oe en ee 1,100 
115 12 114 103 ; vec. 7 101% Sep. 3  Schul he 1% Q 78% 78% 6% 77% + 5% 00 
7% oats 5 18 Aug. 2100 110 5 uite Retail Stores (sh.) (SHO). ..... am . 83 = RB — 1,500 
ree = 6% 3% Nov. 14 20% Jan: 18 ee ee tae Sexiginaseeaaobeas $$2 Q 134% sent B4 83% +O, 5400 
a i i, MK 51% Aug. 27 = 35, Mar. 30 geapeees 2 ime (SB). 0220220 S “<< 2 8 tem im) «6m oe 8 778 29°70 
92% O5 os s 16% June 22 13% Nov. 27 d Air Line pf.......-.--...esseeeees > 23 . ms os .- 51% A2k AT) 515% + h 400 
fim 188 Hig ake Nowe it ARE iar. 3b Beare, Nocbuct @ 60, (MR) oon) ee ae a a a a a a a To 
"* ‘ 92 poy 7 9 Nov. 18 Seneca Copper (sh. SEN. AE p erie Bed Sat 105,000.000 Nov  » 25 = Q 5 13% 14 13% 14 + % 2,000 
ht 20% y 4 7% Jan $ eae Apr: 22 Shattuck (F G.) ish.) (FHK)....... <2: : Sho aon saat a oo 70% =< = t og 10'300 
42 - a pr. Shattuet-Asteene, Gennes (800) tHBA)......... 300 000 = Oct. “10, * 9 s aie 9 t “a », 900 
+ a 3 46% Dec, 7 39% Sep. 23 ee edge | Copper ($10) (SZA)........ 3,500,000 os. 4 25 50e  Q 72% 73% 04 fr + ¥& 3 GUO 
9: 901 , 2 Feb. 4 21% Aug. 12 Shell Unt rading (sh.) (SH)..... pie! ke 101-797 n. 29, °25 25e ie 6% 6% 6% ~ + & 3 700 
- 2 #81 10s Nov. 9 90% Jan. 3 Sell Union Ol (sh.) (SUX)... Oona, «daly 25. 258121 BO Pars "300 
2 06% Apr. 7 102% Sep. 28 Soll Unlem OW BE.» van ae eens eeeeees 20,000, Nav. 13, °23 ie Q 2 mest d - % 1,200 
38 at 24 10% 26% Jan. 12 7% — 10 Shubert Theatre ‘sHU (a Sep. 1. 25 in 3 10% 108 101 + 2 a ~ oA 
. 2 F = = 7 p. 3 Simms P ; sing 102 A 200 
101 ; Nov. 2 B1y . ad etroleum ($10) (SV)....-.-.-------- 7,207,220 July 1, ~ by 5 a ua 02% - 
: i. pg — Dec. 1 ton — sarees Gomonns (o (sh.) (SBD). 529 —_ 3 Sc SA 23% ae 23 oe% 7700 |«-53% 
’ 2 5 ° > . f a "95 *, - = 23 = 44 
995 80% TE rind — 3 17 = Jan. 5 Sinclair C han y Oni “(sh a (se) : ag b Nov. 2 25 4 Q ant 3% by. 52 ot ° 6,500 22% 
12%, 29 ™% 32% Nov. 78% Jan. 2 Sinclair Consolid Deccseceeee 4,484.478 May 31, '2 5 Q O5% 15% 105% «105 6.600 
BRS Hwa Rows 1g GIN ar: gb Shelly oun (lay cay, eso go dameae May are gk Tas" ‘aoe Tao tas to 
7 96 0 i “ a Mar. 80 Slese-Ghetficlé Stect & iron (SL8)..........: 20,966,590 —... ; 2 Q 90 89% = 89 = 25,800 20% 
$6.6 8 See & i seks has Sat sie yy OS at ae AO 
Bois Bill's RIO Jun” 2: See ee fe ‘mn wets x ¢ S i rd 134 
: 24% 38% 117 ae. 9 Oct. T Southern Pacif Sugar pl......++.-- ... §,000.000 Oct. ° on 1% Q 92'4 97 9? > + 2% 400 
7% CGS 3 17% Dec. 49 77 : SE WEEE: cavancoansescnesecutat 72 - 2 2 108 oxi 5 
Bes BY BY TES GS gt Jak 2 uc Atl (pc ie & tS to oe oe SB te om 
100% 10) BTL Ney May a8 Shalding (A. G4) Broa iat pf (DG). eoom.ane Get 15. 25'S t =" 2 i 
: es as +4 dhe ec, 10 i . . ee 757, . ” 9 2 ~ -% 100 
27% 11% = 8=620 "3 5a% May 19 79% Aug. 31 oer - im.) Eg co oe ee 1S 1% @Q 101 = 2 1% +1 yo 118% 
97% 88 98% 8 108 p. 23 a fe a 6Gaer eaeicnn ahs an 2. «4,500,000 Sep. 1, *2 ee -- 14% 14% 13% + % 500 
; “* 41% 31% © 61 say = Apr. 1 Spicer Banufacturin (sh.) (SSY)......-.---- 313.7 . = = 1% Q 80% 80% 80% + | 700 «12% 
“A at +s eu nA a 5 40% Jan. 2 Standard Gas & Elect -f 7 ahaha tc dice obi 3.000.000 = Oct. ‘1, *25 “; 2. 27% 27% 5% —* —- % 100 78% 
_ 904 BA 73% 39% 80% June 18 5% Mar.27 Standard Gas @ Electric x ee 760.381 Oct. 26. '25 - Q - as 1028 — 3,700 24% 
a e18  @2 May 19 Standard Milling (SM)... —,- iwsow 82.13 ss @ ss a st oe Sg 90d si 
socsecescoecce SRANR SOO Aug. 31, 25 1% Q md a> 34% Oe . 9,900 57 
i 4 i _T6% “ye _ 15% bane 300 4% 
— % 1,100 79% 
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_— Yearly Price Ranges. Amount o———Last ai. ~~ Mon. Sat., Wed., 
1923. 1924. a 1925 STOCKS Capital D: Per Pe- Dec Dec. 12 Week's Week's Dec. 16. 
High. Low. High. Low. High. Date. (and ticker abbreviations) _ ____ Steck Listed. Cent. riod. First High Low. Last. Ch'ge. Sales. Close. 

97 81 85 71% 86% June 12 SN TONNE OE so onion ndcksescetnacesccsise 6.488.000 1% Q 85 85 ~ 85 =, ie 100 

6414 47 68% 55% 67% Feb, 2 Standard Oil of (SCD)...... 236,869,225 50c | 16% 56% 4% 55 = 11.200 55% 

4% 30% 42% 33 47% Feb. 3 Standard Oil of New Jersey ($25) (J)........ 512,206,025 25c Q 44 44% 42% 43% — 1% 45,100 413% 
118% 114% %119% 115% 119 Feb. 24 Standard Oil of New Jersey pf.........--++.- 199,972,900 1% Q 117 118 116% 118 44 2900 «117% 

ee “ 35% 13% 16 Jan. 16 Standard Plate Glass (sh.) (SGL)........... 200 000 Tae 7% 7% r 7 ~— i 200 2 

ze a 90 70 Apr. 25 Standard Plite Glass pf............-0+-seeee 5,393,600 1% a6 5 “P pee 

7% 51 65% 5aks 80 Dec, 12 Sterling Products (sh.) (SU)...........-.+++s 625,000 3 Q 7% + 3% 800 ROG 

124% 74 100% 48% 92% Dec. 12 Stewart-Warner Speedometer -. 2 \ oe 600,000 +$2.25 Q R3% + 8% 132,900 0% 

94% 591, 84% 54%6 89% Oct. 27 Stromoerg Carburetor (sh.) (ST ee ,000 $1.50 Q 783% 1 4 1,500 77 

os a 464 B02 685, Nov. 2 Studebaker Cornpany (sh.) (stu) 1,875,000 $1 Q 56! + %& 42,600 rd 
ii7 112 115 110 125. Sep. 29 Studebaker Company pf................-- .. $8,235,000 1% Q aes ire 

15 7 12% 6 12 Mar. 6 Submarine Boat (sh.) SUB) PPC OOUE FSP ee | sadaeeseu ‘ as ss 1,900 3% 

ae on on oe 43% Nov, 14 Bur Ol) (ahh.) (SUN) ......cccccccccccccccecs @ BMBBRTR sc ccccvese — 1% 3,000 39% 

6% » 8% 2% 6% Feb. § Superior Oil (ah.) (SC)... cccccvsccccccccce cS  \ Biers se 4,700 2% 
2315 35 23 41% Jan. 10 Superior Steel (SSU)............-.ccesceccees ey Dec. 20, '20 We ; ae 
mn ‘ 12% 12 15% Oct. 26 Sweets Company of America ($50) poet 5,000,000 Feb. 2, °25 75e — 2% 1,300 

‘ es Su oe 20% Sep. 18 Symington certificates (sh.) (SYZ)......... > 300,000 ij... ese se . + 4,200 14 

es oe os oe __ 25% Sep. 18 Symington, Class A (sh.).........--.+-++00+ ° 200,000 Oct. 1, °25 30c Q — & 900 1) 
— ne 14% 6% 16% Nov. 7 ; TELAUTOGRAPH CORP. temp. ctfs. (TZ)... 192,000 Nov. 2, ‘25 25e «OSA + % 200 

12% s ay 6% 1% Dec. 7 Tennessee Copper & wise (sh.) (TCC) 794,590 Sep. 15, '25 25e 60 Q — i 1444 

52% 34% 4555 37% 54% June 12 % x Texas Company ($25) (TX)........-..+4+. 64,450,000 Sep. 30, ‘25 75c Q &% 2% 

65 53% 110 57% 121% Nov. 7 97% Feb. 17 Texas Gulf Sulphur ($10) (TG) 6,350,000 Sep. 15, °25 $2 Q + 3% 117 

2914 14 48% 19 58% Mar. 13 43% Jan. 27 DWemes B PRCHS CB). .nccicccccccccvccesssece - oo aid bina Sa - MK 
24% 5% 15% 8 23% Feb. 6 10% Aug. 27 Texas & Pacific Coal & Oil ($10) (TXX). 8,380,340 June 30, '23 25c —~ & 15% 
324 274 *324 260 *612 Dec. 11 *235 Apr. 9 Texas & Pacific Land Trust (TLT)........... SF ar se : 610 

ee oe oe es 39% Oct. 14 32% Sep. 29 The Fair (TF) ~~ cnc secceesoorsssecesouss 375,000 Nov 1, ‘23 20c M — §% 24 

19% 8% 18% 8\& 15% Sep. 9 7% Apr. 6 NEN 6.555 5-5606b sce nndaweknadee 16,590,000 Jan 1, "16 1 - & 

ia ies be ie 36% Dec. 1 30% Aug.17 Tide Water Oil (ah.)) 5 eR eh emeiatniee 2,017,746 30, °25 2e =Q cae 345, 

we ee oa ia 101 Oct. 19 99% Nov. 24 Tide Water Oil 5% pf.............-sccceeeeee 25,059,800 Nov, 16, ‘25 1% Q ae 991, 

45 33% 41 31% Oct. 20 37% Mar.18 Timken Roller aes (sh.) (TKR)........-- 1,200,382 Se 5, °25 $1 Q ‘. = 54 

78% 46% 73% 53 101% Nov. 20 70 Jan. 2 Tobacco Products (TB)..........ccceceerees . 51,484,600 Oct. 15, ‘25 1% » & 95 

92% 16% 93% 83% 110% Nov. 27 93% Jan. 2 Tobacco Products, Class A..............0+++. 44,804,000 Oct. 15, ‘25 SOc 8 =6Q +2 104% 

14% 1% 6% 3% 5% May 9 3% Sep. 23 Transcontinental Oil (sh.) (TCN)...........- 3,742,029 June 31, ‘25 2 SA 4% % 4% 

30 35% 25% 35 Jan. 10 24% Sep. 25 Transue & Williams (sh.) (TU)......... ihe 100,000 , & a 1% Q 26 1 

Tis 8 39% 74 Dec. 30 58 Jan. 22 Twin City Rapid Transit Bsa eesccncess ++++ 22,000,000 Nov. 16, "25 1% Q 73 —_ 

100 90 93% 90 101 Dec. 8 94% Jan. 21 Twin City Rapid Transit eo BORED ceccccccs ‘ 101 a3 

42 55% 43 36% 65% Nov. 2 38% Mar. 26 UNDERWOOD TYPEWRITER ($25) (UN) 10,000,000 Uct. 1, ‘25 7 Q 56% + \& 

120 120 118% 115 121% Oct. 22 115 Mar.25 Underwood Typewriter pf...............-. 3,500,000 Oct. 1, °25 1% Q : 

7% Ww 64% 33% 86 Oct, 23 36 Apr. 1 Se GO DC Pos cccececccccescseses 5,000,000 July 15, ‘24 1 ° 78% 1% 11,900 73 
me bh: 39 35 43% Feb. 5 33 Oct. 19 Union Oil of California ($25) (UCL) 40,480,800 Nov. 10, °25 45c Q 36% y 6.600 28 
244% 124% 151% 126% 153% Jan. 10 133% Apr.24 Union Pacific (U).......--.-+..eeeeeereeeees 222,291,600 Oct. 1, '25 2% Q 149% + & 18.700 150 

76le 70% 76% 70 77% July 31 73% Apr. 22 Union Pacific pf.................. ersecessece 99,543,500 Apr. 1, ‘25 2 SA 75 + % 1,400 74% 

9% al 132% 94 134 June 19 118 Spe. 2 See Se ORF CEE)... cccccccscsgecoses 18,282,300 . 1, °2S ™% @Q 127 i 200) 97 
314 106 116% 10614 117% May 6 113% June 17 SE: SE CORD BE a cc ccccncsncsccecssces «+. 12,000,000 Sep. 1, ‘25 1% Q 114% - & 400 115 

391% 2 37 20 36% Mar. 4 24 May 15 United Alloy Steel CA). CARED. 060.060: c005000 905,000 Apr. 10, '24 50c .* 29 + %& 2,700 

a ied 644 421° 115% Nov. 9 60% Jan. 6 United Cigar Stores ($25) (UC)...........-. 35,404,700 Sep. 30, °25 tt1% Q 106 — 16,600 101% 
119 108% 119 113 133% Dec. 9 116 June23 United Cigar Stores pf..........+.2++-e+-+02+ 4,527,000 Sep. 15, '25 1% @Q 133% - 3 100 

85% 744% 121% 71 162% Oct. 31 110% Feb. 4 United Drug ‘DDG)................-. catenes 37,491,000 Sep. 1, ‘25 1% @Q 33 2% 4,800 150 
48% 46% 53 465 5644 Nov. 20 52 Jan. 16 United Drug lat pf. (G50)... 2... .ccccccce .... 31,880,750 Nov. 2, ‘25 87%4c ca] 55% — 400 

We 38% 43 24 20 Mar. 14 10 Nov. 24 Wee ECWESE (HDT)... cccccccccccscescese 13,918,360 July 1, "24 1% 10 1,300 9 

92 <6 &5 67 Aug. 12 60 Sep. 1 United Dyewood pf.......... os ccccecccesece 4,500,000 Oct. 1, '25 1% @ acdaws 

§ 152% 224% 182 246 Sep. 30 204% Mar.30 United Fruit Company (UF)................- 100,000,000 Oct. 1, "25 1% @ 228% 5 2,300 . 
21% 1% 41 7 33% May 18 18 Aug. 31 United Railways Investment Co, (UW)...... 20,400 500 ow ce nee < ee 25% > RK 26 

62 6 64% 26% 83% June 25 48% Mar.23 United Railways Investment Company pf.... 15,000,000 Jan. 10, '07 1 77 + 4% 4,500 78 

19% 14 23% 16 31% Dec, 11 18% Apr. 11 United Paperboard (PB)............++--++: 12,000,000 July 1, ‘25 50c 29 +2 3400 20% 
6% 20 1695 64 250 Feb. 11 131% Apr. 22 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 _............ oe 204 ~~ 9,400 198 

87 64 104% 81% 113 Aug. 21 91 July United States Cast Iron Pipe & Foundry pf.. 12,000,000 Sep. 15, '25 1% Q 101 % 100 102 

ne 42 21% 63% Dec. 11 30% Feb. United States Distributing (sh.) (UM)......- ee _ K2ssenees ° 55% ny 60,100 58 

sf a 168 98 250 Dec. 11 130 Mar. 5 United States Distributing pf........... eoce 2,561,225 July 1, '25 3% SA 250 +40 100 

s\ 3% 6% 4 4% Mar. 2 3% July 20 United States Express (UX)..........-. 10,000,000 Mar. 28, °2: *$5 Sp 4 ; 100 4 

ct 13% 24% 165% 49% Oct. 17 23 Jan. 3 United States Hoffman Mach. (sh.) (MY). 193,883 Sep. 1, °25 50c Q 45% + & 1,900 45% 

73% 40 87% 61% 98 Oct. 24 70% Dec. 7 United Siates Industrial Alcohol (UD)...... : 24,000,000 Sep. 15, 1 ae 74 + 5% 60,100 58 
101 9% 106% 98 115 June 22 102 Dec. 8 United States Industria] Alcohol pf.......... 6,000,000 Oct. 15, * 1% Q 104% — 3% 400 
106 88, 143% 90 181% Nov. 2 114% Mar.30 United States Realty & Improvement (UZ)... 26.643,200 Sep. 15, ° 2 Q 166 410% 7,000 175% 

64% ‘ 42% 226 97% Nov. 13 33% Mar. 30 United States Rubber Company (RU)....... . 80,997,000 Apr. 30, 2 87% - & 138 900 R414 
105 7 95% 6614 108% Nov. 14 92% Mar.30 United States Rubber ey * Ist pf . 69,000,000 Nov. 16, 2 Q 108% i 2,400 107% 

43% 18 41% 18% 48% Oct. 30 30 Feb. 17 United States Smelting, Ref. ($50) “(UV) 17, 30 Oct. 15, The Q 45% +1 5,0) 47 

48% 38% 46% 37% 49% Dec. 12 44 Apr. 16 United States Smelting, Ref. ‘ v4 pf. ($50)... 24,317,500 Oct. 15, 87%c Q 484 + 1% 700 48% 
109% 85% mi 944 139% Nov. 7 112% Mar. 30 United States Steel Corporation (X) “508, 3 Sep. 29, 1% Q 134% + & 406,300 134 
123% 116% 123 118% 126% Jan. 26 122% May 7 United States Steel Corporation pf.......... Aug. 29, 1% Q 125% + \% 300 125% 

ao 48 60 5% 59% Nov. 27 51% Mar. 24 United States Tobacco (sh.) (UB).......... 381,542 Oct. i, 75e Q ; 

112 105% 110% 105% 114 Sep. 2 105% Apr. 21 United States Tobacco pf.......... 445400060 5 Oct. 1, 1% Q ° _ 

aa ri 103% Oct. 29 94% Dec. 12 Universal Pictures Ist pf. (UVP)........ 3,000, Oct. 1, 2 Q 95 — & 200 95 

re os 48 3 30% Feb. 11 26% Apr. 27 Universal Pipe & Radiator (sh.) (UVX).. ‘ 1 ‘ 28% + 1% 15.300 7% 

ae ° 79 47% 94 Feb. 11 65 July 10 Universal Pipe & Radiator pf.......... 1% Q 77% + 4,400 78 

76% 5a 88% 111 Nov. 19 82 Mar. 19 Utah my wll, i ae eeere 1 Q os . . 

: : ne 38 Aug. 6 30 Aug. 27 Utilities wer & Light, Class A (sh.) = 183,219 Oe Q 26% — % 2,800 35% 

“uy 84% 33% 19% 34% July 9 25% May 4 VANADIUM CORPORATION (sh.) (VA)..... 373,334 ie | Q 3114 » 5,000 R214 

64 2T 33% 15% 26% Nov. 7 15% Aug. 20 Van Baaite (an.) CVE) «<0. ccccccccccescccecs 80,000 23 % 100 : 

98 80 53 80 = Nov. 16 GO Apr. 1 VOR MOaite Tat OF... oon ccnccccccscscoses -.. 3,867,500 1% Q a i 

ee oo oo 91 Dec. 9 85 Nov. 11 Vicksburg, Shreveport & Pacific (VKS).. none 2,846,400 2% 91 +2 100 

cis Pe ms * 92 Aug. 4 89 Nov.24 Vicksburg, Shreveport & Pacific pf.......... 2,135,200 2% SA 

27 6% 10% % 8% July 9 1% Sep. 30 Virginia-Caroclina Chemical (sh.) (VC)....... 108,014 1 1% 4 1,000 1% 

os on 1% % 5 July 20 % Dec. 7 Virginia-Carolina Chemical ctfs. of deposit. . 171,830 oe 1% R00 

60 7 34% 2% 2344 July 8 8% Jan. 5 Virginia-Carolina Chemica! pf..............- 3,146,900 2 Os, - & 400 

ee oe 6 4 20 = Nov. 12 4 Mar. 25 Virginia-Carolina Chemical pf. ctfs. (sh.)... 18,421,500 . 9% + % 1,200 

ae om 1% 1% 2% Nov. 16 % Mar. 4 Virginia-Caro. Chemical, Class B ctfs. (sh.).. 44,481 

i7 3% 7 wy 4% July 9 ys, Aug. 28 Virgin‘'a Carolina Chemical, Class B (sh.).... 25,480 eee cece oe ee oseses - 

j > 21% Dee. 3 18% Dec. 8 £Virginia-Carolina Chemical, new, — foamed, cc cscce ar) aaa ‘ - 205% % 12,900 19% 

° oe . . 95 Dec. 12 92% Nov. 2 Virginia-Carolina Chemical 7% pf., w. i...... 0 ceeeeeee eee neeee ° ; 94% +1 1600 994% 

Si oe as 59% Dec. 3 56% Nov. Virginia-Caroliaa Chemical 6% pf., = Dasacnd | shen |... eemtdseee ‘2 P 58% &, 900 58% 

bs ie a3 35 46 Dec. 7 30 June 30 Virginia Iron, Coal & Coke (VK) ls eee de 10,000,000 Jan 2, °24 1% ee 46 +1 100 43 

& ; 80 7 79% Jan. 12 7 Sep. 25 Virginia Iron. Coal & Coke pf.... - 5,000,000 July 1, "2 2% SA 7 a , 

40 30%, 72% 36 150 Nov. 4 64% Jan. 14 Virginia Railway & Power (V - 11,950,300 Sep. 29, ‘25 3 SA 149 ee . 

63 = 9 89 97 May 19 rf May 19 Virginia Railway & Power pf............. .-. 8,978,300 Oct. 20, °25 il Q : 97 os ee 

23 12 15% 4% 24% Dec. 7 7% Jan. 13 V. Vivaudou (sh.) (VV)! 006 15, °25 $50c Oli. 24% 24% 23% 23% + &% 6,100 25% 

10 5 9% 7 10 Dec. 7 6 Aug. 19 Vulean Detinning (VX).. 2 a 10 10 10 10 + 3% 200 ? 

72% 64 69 71 100 Dec. 8 80 Apr. 1 Vulcan Detinning pf...... 1 ix, Q 9 10 9 100 +14% 200 ee 
72 7% 24% 10% 47% ~ Aug. 26 19% Mar. 30 WABASH (* 41% 42% 40% 41% % 42,100 43 
36% 23% 6O%, 34 73% Aug. 17 55% Jan. 20 Wabash pf. 1% Q 72% 72% 71% 72 ; 19,700 73 
BX 16% 422% #822 60% Aug. 22 38% Jan. 21 Wabash 5f. % ; 56 > 

20 14% 20 14 19% Jan. 3 14% Aug. 1 Waldorf System (sh.)................2.00005 441610 Oct 1,°25 31%c Q 17% 17% 17% 17% + % 17% 

os re ae a“ 23% Dec. 12 22% Dec. 11 Walworth Company (WAL) (sh.)........... a ae 22% 23% 22'% 23% 24 

‘ 0 in e- 198 Dec. 10 116 §=6Apr. 30 Ward Baking, Class A (sh.) —- ends B. .”  wectnnense eo oe 194% 198 194 198 +4 

7 naa 95% Oct. 3 37% Mar. 30 Ward Baking, Class B (sh.) Se eer oe BH 88 81% 84% - 1% 1, 900 81% 

a He 112 Dec. 9 94% Feb. 11 Ward Baking pf. (sh. sik siniapensk ee aceasaa : 31,840,400 Oct. 1, "25 ™ Q 110 1 9 112 + 2% Joleld 

a nt “te é< 22% Oct. 16 18% Dec. 3 Warner Eros. Pic., Cl. A gi) (sh.) (WBP) 1,999,800 Sep. 1,°25 37%c¢ @ 19 9% 9 19% + X& 600 is 

oes “an W% July 6 43 June 24 Warren Brothers (sh.) (WXA).............- 109, Oct. 1, 125 $i Q 46 4 it 47 + 1% 1,300 48} 

ete es i ‘ 42 «June 11 43 June ll Warren Brothers ist pf. ($50) STS Fe om 1," The Q 43 ° ; 

ne is 110 105 110% Dec. 1 110 Nov. 6 Washburn-Crosby pf. (WCY)................ 860, Aug. 1, 1% Q 1105 

Pe oe os ee 96% Dec. 4 51 Mar. 16 Weber & Heilbroner (sh.) (WBC)............ y Sep. 30, "25 $1 Q ’ Wil, 4% 95 - 9,500 97% 

sae a 12% 5 14 May 22 3% June 25 Wells Fargo Express ($1) (WF)........... 240,000 —s ws we ees a os 3% a Ria 

52%, 38% 127 47% 145 May 21 7 Sep. 5 ##West Penn Company (sh.) (WEN) 209,515 Sep. 30. *25 $1 Q 12¢ 116 124 +9 5,000 121% 

ab: ne 125% Dec, 12 107 Oct. 30 West Penn Company (sh.) ctfs........ a BS Sep. 30, "25 $1 Q 1255 118% 125% +15% 1,100 
a i aos ae 97% Oct. 28 96 Nov. 13 West Penn Company pf. ctfs................. 7 600 Nov. 16, °25 1% Q 97 I 97 + ks 300 
9% i" 97 8i% 100 July 22 94 apr. 3 West Penn Company 7% pf..........0.-...... 5,035 Aug. 15, °25 1% Q 97 ’ 97 + &% 300 
103% 102 ill July 2 104 Jan. 27 West Penn Power pf. (WP _ RR eae ~. 12,553,400 Aug. 1, °25 1% Q 108 108 + 1% 200 
15 8 16% Bx 18% Aug. 25 11 Mar. 24 Western Maryland (WM)......... 49,197,400 =... ee ae ae a 17% 16% ~~ a 16,300 17% 
14 26% 15% 264% Jan. 9 16 Mar.27 Western Maryland 2d pf......... + 24% 24% Me 2,00 2h 
ae oe ee 36% Dec. 7 19% July 31 Western Pacific Railway (WR ; ¢ 4 36% +°¥ 11.700 3B, 

y ee ee . 81 Dec. 7 72 9 July 27 Western Pacific Railway pf... 1% QQ 81 BF 80% + % 70 MK 
119% 101% 118% 105 144% Sep. 18 1164 Jan. 2 Western Union Telegraph (W). 1% Q 139 % 136 — 3% 7f00 136% 
120 111 144 Aug. 17 97 Apr. 9 Westinghouse Air Brake ($50) (W $1.50 Q 1 2 12514 + 1% 10,100 123%, 

67% 52% 71% 55% 4 Jan. 12 66% Mar. 28 Westinghouse E. & M. ($50) (WX) $1 Q Sy 76% + 2% 24 GOO 95 

78 70 2 72 87 Nov. 5 79% Mar. 30 Westinghouse E. & M. Ist pf. $1 Q 87 ; 

‘ ‘ oe 20% Aug. 17 9% Apr. 1 Weston Elec. Irstr. (sh.) (WZ) . 20 i9 + 1% 16,0) 1k 

Ai 5 28% Dec. 10 19% Mar. 31 Weston Elec. Instr., Class A (sh.).......... Se Q 28% 2 28% + % 600 S$ 

10% 174 i% 31% Dee. 1 10% Mar. 31 Wheeling & Lake Erie a sdecaciam ated ennnns ‘ 29% 28% 29%  %& 16,000 1 

19 10 32% 14% 53% Dec. 1 22 Apr. 2 Wheeling & Lake Erie pf...........0..-0+0- - 42 48 WO —1 3.900 1M 

20 23% 31% Feb. 3 25% Aug. 28 White Eagle Oil “.) fEGo} $089.2 000000n0 eee ‘BOc Q 46 «(4 27 — %& 3,600 27% 

BOT, 45 72% 50% #$104% Aug. 18 57% Mar.30 White Motors (WHI)...............-.++-+-+++ 3! Q 87 8314 84% ne 2,000 80% 

an ee ee . 49% Aug. 7 33% Dec. 1 White Rock Min. Springs ctfs, (sh.) (WBR). The Q 39 8 38% — % 2,100 3BR% 

* . aes 5% May 15 2 Dec. 3 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK). 2% - 2% —~- & 5,300 2% 

1% 5 144% 6% 34% Nov. 4 9% Jan. 26 Willys-Overland ($5) (OV)..........scseeceee 25e RY, 27 27% ta 47.800 214 

83 42 88 61% 123% Dex 7 72"4 Jan. 23 Willys-Overland pf.....«........+.+ 1% Q 123% 20% 122% + \& 5,000 121% 

ae 17 17 42 Mar. 7 li Sep. 9 Wilson & Co. pf, ceriiccates. 2 si 20% ? 

ne ae a as 6 Sep. 16 4% Sep. 8 Wilson & Co. certificates (sh.) ‘ y piieee as % 5 5 — % MOO 

42% 19 28 4% 13% Mar. 7 5% Oct. 13 Wilson & Co, (sh.) (WWZ)...:.. Mar. 1, ‘zi 1% & r 5% 

87 6S 72% 11 60 Mar. 7 17 Sep. 2 Wr B Co. BE. GOR). co ovcggdepccsdcscosseee 76, Jan. 2, ’24 1% 21 4 a 214 —1 100 

eo 126% 72% 220 Oct. 2 112% Jan. 28 Woolworth (F. W.) Comvary ($23) (Z) 4.000 000 Sep. 1, °23 w3e° «=6Q 202 4 20 18 199% — 3% 13,300 200% 

40% 19% 81 23% 79% Jan. 2 35% <Aug.12 Worthington Pump (WB) July W&, '22 1 464 464 4 43% — 2 3,000 

83% 65 89 a8 88 Jan. 9 ité = =6Nov. 5 Worthington Pump pf., A... Oct. 1, '25 1% Q 79% 79% 79% 79% an 100 

73 59% 75% 584 76% Feb. 11 5 Aug. 19 Worthington Pump pf., Oct. 1, °25 1% Q 64 64 64 + 1% 100 tr) 

13% 8% 23% 95% 32% July 1 16 Mar.30 #£=Wright Aeronautic (sh.) 249 Aug. 29, °25 25 Q 27% 28 28% — 2.500 % 

40% 37% 46% 35 57% Oct. 27 45% Mar. 30 Wrigley (Wm.) Jr. ge & (Wwwy 1,800 Nov, 1, ’25 2ic OM 56 Ath 16% 600 iG 

a A pe ee 70% July 29 62. Sep. 23 YALE & TOWNE MFG (sh.) ($25) (YA) "400,000 Oct. 1, '25 £ Q 67 69 68% + 2% 300 ‘ 

ae 855% 32 48% Oct. 1 2 Oct. 14 Yellow Truck & Coach ($10) eae rrr ke Pg 291% 301%, % 28% — & 8,200 2714 
we ea fi ee 100 = Oct. 22 90 Oct. 14 Vollow Truck & Cosel pF... oi... ccwccccvccccs 15,000,000 ca eee oe 95 9 94 _ 400 Si, 

80 62 72 50% 92% Nov. 7 63 May 27 Youngstown Sheet & Tube (sh.) (YB)........ 606 Sep. 30. 87 89% 87% + ¥ 14,700 ROH 

| RIGHTS 
Net Wed.'s Net Wed.’s 
Sigh. Date, Low. Pate. First. High, Low. Last. Ch'ge. Close. | High. Date. Low. Date. First. High. Low. Last. Ch'ge, Sales. Close. 

9% Nov. Dec. 11 Brooklyn Union Gas.... 7% 7™ 7 7 —- & 6% 24% Jan. 9 16% Aug. 19 Reading ............ . 18% 204 18% 20% + 1% 13,900 19% 

% Nov. F 1 ‘64 Nov. 25 Du Pont debenture..... 1-6 1-64 1-64 1-64 - 7s 4 Nov.20 2% Nov. 18 Reid Ice Cream ¥ ae ee ’ 
42% Nov.28 15 Nov. 16 Foundation Foreign....43 43 33% 34% — BY 34% 2% Dec. 12 | 1% Dec. 10 Tobacco Products i™ 2% 1% 2% - % 52,800 2 

3% Oct. 30 3 Oct. 22 Howe Bowne ..ccccocse 4 + ‘ 35% — Y% 3% 18% Dec. 2 15% Dec. 19 United Cigar Stores 16% 17% 15% 16% + %& 2,800 15% 

1% Dec. 7 1% Oct. 1 Iilinois Central ....... 1% 1% 1% a ag rd Dec. 4 % Dec. 5 Universal Pipe & Rad 1 1% % 1 + 16,600 % 

1% Nov. 16 % Nov. 24 Phillips Petroleum .... 1 1% ts — $4 Nip i RI 

asterisk (*) indicates that the price given is for less than that amount, {including the amount of New York Gen- 














High and low prices are based on sales of 100-share iots, except in special instances, where an 
tral Railroad stock listed. +Partly extra. ||Payable in stock, §Payable in preferred stock. xEx dividend. xxPays 8% annually, **Liquidating dividend. ttPartly stock. §§Plus 1% quarterly in stock. 


qPlus 14% quarterly in stock. aPayable 2%% quarterly in co mmon stock. 
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LETTERS TO 


THE EDITOR 


Continued from Page 766 


total losses to all depositors in all the 
United States National Banks for sixty 
years. 

In 1890, the Barings failed for $21,- 
000,000, but for fear of a general col- 
lapse were liquidated by the Banks of 
London with foreign aid. Thus liabili- 
ties in 1866, 1878 and 1890 were $91,- 
000,000. 

The United States Comptroller’s re- 
port for 1901 says, the total liabilities: 
1863 to 1901 of failed national 

SP WEED .cccvectee stead $37,000,000 





1863 to 1898 of all other 
United States banks....... 44,000,000 
ES reer er $81,000,000 


This is $10,000,000 short of British fail- 
ures above enumerated, not counting in- 
termediate failures for forty years. 

London’s last bank failure with 
branches occurred in December, 1920, 
with estimated losses of $14,000,000. 

Canada’s last bank failure was the 
Home Bank with some sixty branches. 
Estimated losses to depositors, $10,- 
000,000. 

The losses to depositors in the two last 
named banks, exceed 50 per cent. of total 
losses to all depositors of all closed na- 
tional banks for sixty years (United 
States Comptroller’s 1924 report). 

To my mind the fundamental princi- 


ples of sound banking, with service and 
safety uppermost, lie not in branch bank- 
ing, but in laws like unto the National 
Bank Act. States should adopt similar 
laws, as Wisconsin did twenty-two years 
ago. May I add, I was Chairman of the 
committee to revise our laws, which were 
adopted in 1903. The Comptroller re- 
ports, “No losses to depositors for nine- 
teen years,” and with some 850 State 
banks, the suspensions of a few small 
banks in the past few years have limited 
losses to a comparatively insignificant 
sum. Good laws rigidly enforced were 
the fundamental reason therefor. 

If we add to these simple suggestions, 
the stabilizing power of the Federal Re- 
serve Banks, functioning properly, as a 
relief measure to solvent banks in the 
day of trouble, the riddle is solved, as far 
as human frailty can perfect a remedy. 

As Canadian banks kill all efforts to 
establish a central bank as a balance 
wheel to her progress, and as powerful 
interests in California threaten with- 
drawal from our Federal Reserve System 
unless their monopolistic ideas prevail, 
and as Federal Reserve Banks are em- 
powered by law, “To prescribe conditions 
of admission of State banks in the Re- 
serve System,” then, if self preservation 
is at stake, why not express the thought 
that the sovereignty of the people of the 


United States is supreme and give to all 
Nicolas Biddles an Andrew Jackson re- 
ply? Paralysis or progress, which? 
ANDREW JAY FRAME, 
Chairman of the Board, Waukesha 
(Wis.) National Bank. 
Dec. 2, 19%. 


FINANCIAL NOTES 


Merrill, Lynch & Co., 120 Broadway, have 
a? a circular on the Gotham Silk Hosiery 
> ne. 

F. J. Lisman Co., 20 Exchange Place, are 
distributing a circular on the Brunner Tur- 
bine and Equipment Company. 

The weekly review of Prince & Whitely, 25 
Broad Street, contains an analysis of the 
Baltimore & Ohio Railroad. 

Pask & Walbridge, 14 Wall Street, have 
issued a circular on the United States Truck- 
ing Corporation. 

The Financial Investing Company, Ltd., 
150 Broadway, have preparec. analyses of. 
twenty-three English investment trust com- 
panies. 

Kidder, Peabody & Co., 17 Wall Street, 
have issued a circular on the 7 per cent. cum- 
ulative preferred stock of Armour & Co. of 
Delaware. 

McDonnell & Co., 120 Broadway, have ts- 
Sued a circular on the International Power 
Securities Corporation. 

Blodget & Co., 120 Broadway, have pre- 
Pared a deacriptive circular on the Sierra 
& San Francisco Power Co 

Frazier, Jelke & Co., 40 Wall Street, are 
distributing an analysis of Dodge Brothers, 


-* 


ne. 

Wooes Droge & Co., 120 Broadway, have 
issued a circular on Southern Indiana Rail- 
way first mortgage gold 4s. 

Gilbert Elliott & Co., 26 Exchange Place, 
have prepared an analytical comparison of 
bank and trust company stocks. 

Cc. H. Rollins & Sons, 43 Exchange Place, 
are distributing a circular on the Court 
Square Building of New York. 

Spencer Trask & Co., 25 Broad Street, in 
their review of the week, analyze the Inter- 


national Combustion Engineering Corpora- 
tion. 

Lawson & €o., 111 Broadway, have pre- 
pared a circular on Empire Trust Company 
stock showing price, earnings, dividend rate 
and yield. 

Haligarten & Co., 
pared a circular on the 
Company. 

R. G. Hoerner & Co., 
issuet. a booklet entitled “Constructive In- 
vestment,”” giving various classes of invest- 
ment securities for the needs of the individ- 
ual according to circumstances. 

A booklet containing more than 2,000 quo- 
tations on public utility and industrial bonds 
has been issued by Lilley, Blizzard & Co., 
Philadelphia. 


DIVIDENDS. 


44 Pine Street, have pre- 
Curtis Publishing 


Ltd., Montreal, have 





United Shoe Machinery Corporation 


The Directors of this Corporation have declared 
a dividend of 1%% (37% cents per share) on the 
Preferred capital stock. They Aave also declared 
a dividend of $.62% per shaie on the Common 
capital stock, The dividends on both Preferred 
and Common stock are payable January 5, 1826, to 
Stockholders of record at the close of business 
December 15, 1925 

H, E. ABBEY 


Treasurer 


INTERNATIONAL PAPEK COMPANY. 
New York, November 25th, 1925. 
The Board of Directors have declared a regular 
quarterly divilend of one and three-quarters per 
cent. (14%) on the Cumulative 7% Freferred Stock 
of this Company. and a regular quarterly dividend 
of one and on+-half per cent, (1%%) on the Cumu- 
lative 6% Preferred Stock of this Company. for 
the current quarter, payable January I5th, 1928, 
to holders of record at the close of business Janu- 
ary 2nd, 1926 Checks will be mailed. Tranafer 
books wil! not close. 
OWEN SHEPHERD, 





Treasurer, 


‘Satine Consolidated Copper Co. 
25 Broadway New Yor 

The Board of Directors has ‘bie , Sy “declared 
a dividend of Fifty Cents per share. payable 
Monday, January 4. 1926. to stockholders of 
record at the close of business. Thursday, De 
cember 17, 192 W. ALLEN, Treasurer 
New York, N. Y., November 27, 1925. 








Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 

















































RAILROADS 7e- ay- Books Pe- Pay- Books Pe- Pay- Hérs. of 
Pe Pay- Hédrs. of POMEL Rate.clod. able. Close. Company. Rate.riod. able. Record. Company. Rate. riod. able. Record. 
Company Kate.riod, able. Record Pavuwit Gas & Elecine.... 2 Q Jan. 15 Dee. 31 Beatrice inant eres 1% Q Jan. 2 Dec. 19 Mexican Petroleum met Q@ Jan. 2 Dee. 31 
Albany & Susquehanna 2 Sp. Jan. 8 Dec. 22 yA pe rel & Fel, ae * e _ by Dec. = Do pf. cvccees SH Q@ Jan. 2 Dec. 19 Be pf. .. oueeascnee ie Q Jan. 20 Dec. 31 
Allegheny & Western % $ Jan. 2 Dee, 21 wentinad ae ee ee im 3 3 Sg 14 | Berry RE cca We Q Jan. 2 Dee. 21 Mining Corp. of Canada. 12%ec In. Jan. 30 Jan. 16 
Baltimore & Ohio 1% @ Mar. 1} Jan. 16 Rico R Ltd.. pf 1% - © "45 | British-Am. Oil ..........$1 — Jan. 2 Dee. 17 | Morgan Lithograph . $1.25 Q Jan. 2 Dec. 18 
Chi. » & Louisvil) oe 3 _ i Dee s fawer op. of N. f. ‘2he" Q Sen. ° = is Butte & Sup. Mining. ie Q Dee. 31 Dec, Do 7% pf...... ° 1% Q Jan. 2 Dee. 18 
Been au e .* = tam is Wee 26 _ Ls, + = >--- < $ pee. . pee 3 sy a Bread Ist pf..... “- $ _ 2 sm - 5 ae See urities = > 5 og 2 — A. 
. . t 3 Js 23 ’ . 4 bia eeese se r. 15 ove . 1h an. 2 . 
wy woe ae 1 ly @ = be oe w Do pf oe cese Ie Q Dec. 31 Dee 24 Chi, Ry. Equipment. --+-.00 Q Dec. 31 Dec. 19 Mountain «& Gulf ou oo ; Q Jan. 15 Jan. 2 
Kan. City Southern pf - = Jan. 15 Dee. 31 a aa P&L. oto »Q an be _. 7 Do pf. . weiss - 3% Q Dec. 31 Dec. 19 ee oe “1 Ex. Jan.15 Jan. 2 
Mahoning Coal K. K $12.50) Q Feb. 1 Jan. 25 -seaffne sergpe Hoe Q ; a. 3 ey iz Can. Iron Foundries pf... 4 — Jan. 15 Dec. 31 Mt. V.-Woodberry Mills pf 2% Q Dee. 31 Dec, 15 
Do pf $1.25 8 Jan. 2 Dec. 28 | Dig ry SD Ry Phila 33 Q Jan 2 Dee. W | C&R. Locomotive pf...... 1% Q Jan. 1 Dec. 20 | Nat. Fuel Gas....... $1.50 Q Jan. 15 Dee. 31 
eepotes iy. (mod.xtd.> = 8 — ak _— = St. Cloud P. 8 “> a a 3 — 2 oe 31 | Central Aguirre Sugar... .$1.50 @ Jan. 2 Dee. 22 Do ..... eoees S Ex. Jan. 15 Dee. 31 
. ‘ * - De. a Der. So Ge « P. Cor. in pf. i 1% Q Jan. 1 Dee. 25 } em gr yng ee 7 _ 2 —_ = 7 RE accu donnxuds 2% R = — 24 
New Orleans & N. E Ex, Dec. 31 Dec. 14 a ©. Oae en e. ‘> Q —_ H ay ° Cc Seat Anon Be -bt it 2 Jan. 2 Dec. 21 a treeceeecoee D EX. JQn. — ec. 2 
N.Y. & Harlem.com. & pf. si 2 Q Jan. 2 Dee. ecurities Co......31.50 Q Jan. lec. 18 onsolida oyalty ....2¢ Q Jan. 25 Jan. 15 Uo Pp . -- % Q Dec. 31 Dec. 24 
Northern Central #2 Jan. 15 Dec. 31 Tenn. Elec. Power 6% vt. $1.50 Q Apr. 1 Mar 15 Cons. Min. & Smelting....73¢ S Jan. 15 Dee. 31 Nat. Refining. pf. ‘ ico Q Jan. 2 Dee, 15 
Northern Pacific 1% Q Feb. | Dee. 31 _ a pe _-*: ‘ 3-3 3 Ave. : Mar oe ee - Ex. Jan. 15 Dee. 31 —_ aa mH oy vel. pf....... 1% Q Dec. 31 Dec. 21 
spetes setscccrsceee BO EM eS De Ob ef... om ww G Be stk tee - a — 2 — iz New Bradford Oil Force @ a ee 
| Lee 1S Dee: | Do O& pf “oe M Mar. 1 Feb. 15 | Do tst pt. Fac) etal "2" "Q Jan. 2 Dee. 12 | Newmont Mining .......\6ve Q Jan. 15 Dec. 31 
Southern Railway "1% Q Feb. 1 Jan. 9 Do 6% pf... veeseeOe M Apr. 1 Mar. 15 Do 24 getetee see sees 1% Q Jan. 2 Dec. 12 | Newton Steel ............50¢ Q Dec. 31 Dec. 20 
Do pf 1% Q Jan. 15 Jan. 2 Do 7.2% pf os oe M Feb. 1 Jan. 15 | Cont. Bek. Corp... CL A. .$ Q Jan. 2 Dec. 16 pe ee datacede We Ex. Dec. 31 Dec. 20 
Western Pacific pt He @ Jam. 7 Dev. 8 | Oe Tee peeve Mo Apr Muar dB | Oren Gaspei 00000000" C$ Jan 15 Dee: at | Ny, Air hea sie Feb. I Jan. 6 
or a eee - ~ to § VOX CMrpet . ... 2. e ee ence . de " SE f 48. 2. AMP Drake......... e ’ 
PUBLIC UTILITIES, Toledo Edison pr. pf. 2 @Q Jan. 2 Dec. 15 | Detroit ac Teese. Nav. 20¢ — Jan. 2 Dec. 15 | DOA ...... -.+--$1 = Q Apr. 1 Mar. 10 
Am. Brown Bov. Corp. pf HE 7h — Jan. 1 Dee. 31 United G. & E. Corp. vf. 1% Q Jan. 1 Dec. 16 ge Bros. pf. wm coe 75 Q Jan. 15 Jan. 1 aevtheen Securities ... 4 S Jan. il Dec. 24 
Am, Gas & Elec. pf we Q Feb. 1 Jan il Virginia Ry. & P. pf.. iy Q Jan. 20 Dec. 31 =a & p Viatitase aida jhe Q Jan. 1 Dec. 20 Do - _Ex. Jan. 11 Dec. 24 
Am. oe preet , 4% 3 — a — 1 boa we Power 7% pf. 1% g Ae : — = on P Pat ‘Deposit’ Go. iz 3 a. s —_ = Ogilvie Flour Milis....... 28 3 — a _ = 
Am. Service p an. 2 ec. 1D ee -- "eb. an. 15 t. e De ec. 30 Dec. oO el Corp. .-. Me an. 15 Dec, 3 
Am. Superpower Ist pf. $1.50 Q Jan. 2 Dee. 5 Yadkin River Pr. Ne: 1% Q Jan. 2 Dec. 14 Evans (S.F.) & A &B.50e Q Jan. 2 Dee. 22 Oklahoma Natural Gas Mic Q Jan. 20 Dec. 28 
Asheville P. & L. pf. 1% Q Jan. 2 Dec. 14 BANKS Sn  (ékemnthh eae cau hrad _2e Ex. Jan. 2 Dec. 22 Otis Elevator ..... 1.50 Q@ Jan. 31 Jan. 15 
Birmingham Electric pf. .$1.75 Q Jan. 2 Dee. 15 i : ° Famous Players- L. pr... ..8 Q Feb. 1 Jan. 15 SS Ps 31 Jan. 15 
Cap. Trac., Wash, D.C... Q 1 Dec. 14 | America, Bank of........ 3  Q Jan. 2 Dec. 15 | Farr Alpaca ............. 2 Q Dec. 31 Dee. 19 | Owens Bottle 1 Mar. 16 
Carolina Pr. & Light pt Q 2 Dee. 14 | Am. Exch. Pac. Nat. Bk. 4 eae og eer zx. Dec. 31 Dee. 19 | Do pf. 1 Mar. 15 
Central ms Let. 6% p 1 Q 1 Dec. 15 | Am. Exch. Sec. Corp. B..0c — Jan. 2 Dec. 24 Fed. Zumamee Corp., Class Packard Motor Car. Jan. 30 Jan. 15 
Do 7% : g 1 Dee. 15 | Chemical National 4 BMJan. 2 Dec, 24 A Ds son are, a: artgs Feb. 1 Jan. 15 | Pan-Am. Pet. & Tran. 31 30 3 Jan. 20 Dee. 31 
om. Rapid Tran pr. pf : Dee 18 p> oll Baad National. - 8 7 ; — A Bo Ging Bio. 3 2... —* 3 ~_ . fon. 15 a. piaasessness sss $1 OQ —_ 20 Dee * 
, e . < ° ° 2 0 -)» C8 b 5 » _ — | « ae 
De prior vt 1 Feb. 16 | Do -- 3 Ex.Jan. 2 Dec. 20] Do ......... Sai: me Ex. Jan. 15 Jan. 5 | Pela-Gr'nst'n Co., is i, S Jan. 1 Dec. @ 
Cickasha Gas & El.. 3 at Dec a Commenwonlth . : a _ . _- PH = 7% pe. ------- =.» COME Q Jan. 15 Jan. 5 Pentel & Ford, Ltd., pf.. 1% Q Jan. 1 Dec. 19 
p : % Q > dew “ “- . os : rst Nat ictures pf.... Q Jan. 2 Dec. 15 ere eeeeeee 2% Ace Jan. 1 Dec. 19 
Cit. Pass. Ry., Phila.....$3.50 Q Jan. 1 Dee. 20 | Do ......... 4 Ex.Jan. 2 Dec. 10 | Flint Mills of N. Bedford. s1. BD) g See -S 3. 5 eee Se Q Jan. 1 Dec. 11 
Coast Val. G, & E. 6% pf. #1 4 - Dee. 3 Dee is eee Bank .3 2 — 2 pee 3) | Garfield Safe Dep. Co.. 4 Dec. 28 Dec. 10 | Do pf. .... 1% Q Jan. 1 Dec. 21 
5Q rp. 2 5 | Yo ..... - & _ << - 3 ° Ex. Dec. 28 Dec. 10 Phelps Dodge 1 Jan. 2 Dec. 21 
“3 Q jen 2 Dee M4 irs Bank-Col. “Trust. +350 g _ ; Dec. = 1.25 Q Jan. 2 Dec. 21 | Pittsburgh Coal pf. . 3 Jan. 25 Jan. 8 
Q Jan. 2 Dee or o ¢ ’ ¢ Dec. 1% Jan. 2 Dec. 2 Pittsburgh Oil & Gas. — Dec. 24 Dec. 15 
Q Jan. 15 Jan. 4 | Manhattan Co., Bank of..4 Q Jan. 2 Dec. 18 1-3e M Jan. 2 Dee. 2 Prophylactic Brush ..... Q Jan. 15 Dec. 31 
Q Jan. %—Jan., 4 — pi Metals Na Nat 3 3 —_ 2 sey 4 1-3e u Feb. , Jan. 2 Eves ter & Gamble See Q Jan. 5 Dee. 24 
* . - ar. “eb. rairie Pipe Ds. «. 00.4 an. 3 Dec. 3 
2 Jon 2 pee. HH Union Square Sav. Bank.. 1 — Jan. 18 ........ ‘ 2 Q Dec. 3f Dee. 15 Remington Arms part. 3 Jan. 2 Dec. 21 
—_ ene vtnn'e ae cx. Jan. 2 ec, TRUST COMPANIES. - 1% Q Dee. 31 Dee. 15 Ice Cream Corp.. Jan. 2 Dec. 21 
Eastern Texas Electric. ..$1.25 Q Jan. 2 Dec. 16 | ain, geeurity ... cece? = @Q Jan. 13 Dec. 31 - 1% Q Dee. 31 Dec. 15 | Reliance Mfg. pf..... 3 Jan. 2 Dec. 18 
pt ‘ 6.81.75 Q Jan. 2 Dee. 16 ‘ +h A RIRED ‘$1 Q Dec. 31 Dec. 19 f. - 1% Q Jan. 2 Dec, 15 oe «& Boynton 
Bast Bay Water pf. A...81.50 Q Jan. 15 Dee. 31 Central Union ; Q Jan. 2 Dec. 2 Group No. 1 Oil...... $200 — Dec. 26 Dee. 22 oft nideenes ie Q Jan. 2 
Do pf. B none hae’ $1.50 @ Jan. 15 Dee. 31 Do ee "Ss Ex. Jan. > Dec. 99 . g Jan. 1 Dec. 20 Regis , = Q Jan. 2 
Elec. Bond & Share pt. ek Q Jan. 15 Dee. 21 Empire otis z Q Dec. 31 Dee. 19 . he Jan. 15 Dec. 30 ot 4 ere Jan. 2 
lec. Bond & Share Sec..25¢ Q Feb. 1 Jan. 15 . 3 Ex. Dec. 31 Dec. 19 . 8c — Dec. 31 Dee. 14 Schulte Retail Stores pf.. Jan. 1 
Elmira Water, Lt. & R. N. Y. Title é Mortgage = 4 Q Jan. 2 Dec. 19 - 1% Q Jan. 2 Dec. 22 Scrugeges-Va — D. 
R. Co. %% pf... 2424.8 O17 <3 = i. 5 i 2 ie ~Q Jan. 15 Dec. 17 3 — Jan. 2 
Do 7% pf ES & Dee. St Dec. © | w. ¥. Frast Os......... 5 Q Jan. 2 Dec. 19 $1 Q Jan. 2 Dec. 15 — Jan. 2 
Haverhill Gas Light je )6©«Q] Jan. 2 Dee, 4 ~ > Py SOc Ex. Dec. 22 Dec. 15 Q Dec. 31 
> 4 ° Title Guarantee & wun. 4 Q Jan. 2 Dec. 22 ~ - 
Iilinois Power 6® pf.. 1.500 Q Jan. 2 Dee. 15 > 1% Q Jan. 2 Dee. 15 — Mar, 15 
~ on = Do eteerese . 4 Ex. Jan. 2 Dec. 2 : 
Do 7% p ; .... $1.75 Q Jan. 2 Dec. 15 Do 4 Ex. Mar. 31 Mar. 20 2 @ Jan. 2 Dec. 21 Q a 
International Teil. & Tel... ty Q Jan. 15 Dee, a : a : . . 1% Q Jan. 2 Dee. 21 — Jan, 1 
Jamaica Pub. Serv. pf....81.75 Q Jan. 2 Dee. 12 MISCELLANBOUS. _ Ub Dec. 24 A ' g 
‘Jersey Cen. P. & L. pf... 1% Q Jan. 1 Dee. 17 Aeolian Co. pf.......... % Q Dec. 31 Dec. 21 Int. Silver pf......... AS . 31 Dee. 15 Q . 2 
Kentucky Sec Gasp. _ 1% Q Jan. 2 Dec. 18 Aeolian Weber Piano & Imp. Tob. of Canada..... i rere 8 = 
pf. I% Q Jan. 15 Dec. 18 Ue Saar % Q Jan. 15 Jan. 5 Ipswich Mills 7% pf...... 1 . 1 Jan. 27 - 31 
Laurentide Power 14% @Q@ Jan. UL Dec. 31 Am. Sales Book.......... 31 Q Jan. 2 u Johns-Manville ........... 2 Dec. 19 . 31 
Long Island Lighting” pf.. 1 Q Jan. 2 Dee. 21 Am. Shipbuilding 5 own ae Q Feb. 1 Jan. 5 Laurentide Co. .......... 2 Dec. 17 Q ~ 2 
Manila Electric Gop :We Q Dee. 31 Dee. 7 eee eee 1% Q Feb. 1 Jan. 15 Lawyers Title &4 G........ . 2 Dec. 19 Q Gr om 
Mass. 2 eee Cos The Q Dee. 31 Dee. 4 Am. "Type Founders. . $2 Q Jan. 15 Jan. 5 rd S. Glass... .! . Jan. 5 Q 2 
~ 6% pf.. ; - 1% @Q Jan. 15 Dec. 26 Pe WE, cockungnencngacées oe. em Ee. ae en GP. gadeenacdeedeccewced . 15 Jan. 5 Sullivan Machinery Q Jan. 15 
Do 4% pf ..... : 6 2 @Q Jan. 4 Dee. i Am. Window Glass M. 1% Q Jan. 2 Dee. 16 De (in com. stock)... ... . 0 Jan. 5 Torrington Co. Q Jan. 2 
Midland De. pf., Cl. A.. 1% @Q Jan. Dec. 22 Me WE navecqneseeeectans 1% Q Jan. 2 Dec. 16 Ms. xusuasemaneaisdces - 1 Jan. 5 De “euettecedeseces Ex. Jan. 2 
}o prior lien stock...... 1% Q Jan. 6 Dec. 22 Armstrong Cork . 1% Q Jan. 2 Dee. 17 Long Isl. Safe Deposit. ... 1 Dec. 24 | Transue & W. 8S. F Q Jan. 10 
=. River yemer “> 6 ns we Q qa : — . énbcdmes éeenaeen im Ex. — 15 wey Hi eer ee Gerace ceacas . 31 Dec. = EE wcnccckaee Q Jan. 2 
Narragansett Elec. a. Q Jan rec, 12 Do pf. Ne ie eo es 1 Q Jan. 2 WO Be ee Bh anne cucotueccsscus . 31° Dee. 23 United Alloy Stee}. a > — Jan. 9 
Nat. Public. 8. Corp. pf ase Daniels-Mid. pf... 1% Q Feb. 1 Jan. 21 McCrory Stores pf........ 1 Jan. 20 U. S. Bobbin & Sh. pf.. ox Q Dec. 31 
Series A & part. pf.....$1.75 Q Jan. 1 Dec. 17 Art Metal Construction...40c Q Jan. 2 Dee. 2 Pa” cedgamouwsrsaceeeiieee 1 Apr. 20 | Warren Bros. ....... +3 Q Jan. 2 
‘. Y. Central El. Cor. pf. 1% Q Jan. 2 Dec. 21 Autosales Corp. pf........§2.4) — Dec. 28 Dee. 21 BM So tiaeemcacdaicetitenmadiaaee 2 July 20 DG ata aisle «505.0 Q Jan. 2 
Northern N. Y¥. Utilities. . 75 Q Jan. 15 Dec. Artloom Corp. ........... Tie Q Jan. 2 Dec. 21 Sea 1 Oct. 20 | =r STue Q Jan. 2 
Ohio Bell Telephone pf... 1% Q Jan. 2 Dee. 21 Ault & Wiborg Co. pf.... 1% g Jan. 2 Dee. 15 Manning, Max. & Moo 4 Dee. 31 Westmoreland Coal ...... $1.50 — Jan. 2 
Ohio River Edison pf..... 1% Q Jan. 1 Dee. 15 Balaban & Katz, Inc... ..25¢ Feb. 1 Jan. 20 Marconi Wireless Tel. 2 Dec. 24 Westinghouse Ar bit me ) Q Jan. 30 
mart Traction bon : Q —. : | ay HI a ~ soghecvuneea eo . Mar . _ = ao Rockwell] ......... 4 Dec. 28 asta hare aso <a $1 Ex. Jan. 30 
Jo (bonus) ...... ; — Jan. . = Sh) cuxhutawkieddain’ .2he Apr. SP BE Es cocessacededncensd 4 Dec. 28 Woodley Petroleum .... “Pe Q - 3i 
Otrawa L.. H. &@ P «ee 1% Q Dee. 31 Dee. 5 Barnhar: Bros. & Spindler Mary . Casualty . . 22 Dec — a Minera! Sp. .40c Ex. Dec, 31 
Do pf Lotnnhee’s oes 1% Q Jan. 1 Dee, Ist & 2d pf. 1% Q Feb. 1 Jan. 25 Siervimas Chemical .. sare 25 Q Dec. 31 Dec. 12 ME i cacdecs even bins 2 Ex. Dec. 31 








ORGANIZE FOR MORE PROFIT 


DO ALL FUNCTIONS OF YOUR BUSINESS DOVETAIL EFFECTIVELY? 
AN ANALYSIS WILL TELL YOU 


TJ. P. JORDAN 


CONSULTANT IN ORGANIZING THE FUNCTIONS OF BUSINESS CONCERNS 


19 West 44th St. 


New York 
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Week Ended Bond Sales, Prices and Yields Saturday, Dec. 12 
























YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 


























TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE rm con idee ccobhenten PERCENT 
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BONDS (PAR VALUE) AVERAGE 40 BONDS 














Week Ended = ——-——Same Week——_—_, Clece, Cen —— 
Dec. 12, 1925. 1924. 1923. be i ge. ; be - h _~ 
acbcoessdoe 0606600000000 00000600000806 $11,111,600 $16,249,050 . - 54.99 - OF Dec. 10 ET Ee TNT +4 — 01 
Tuesday ......- pes sasdecoroveseceseeee cocccce 11,674,700 15,257,300 . ro + .05 Dex 11 janededeteaee 08 t - 3 
Wednesday ida ksedcaeawawencive'nee eee er 8,776,800 16,116,500 85.00 2 eS eee sovce Ge - Ol 
Thursday ......ccsccccccccccccccscccccccssces 9,194,500 21,375,400 
Friday eccsece COC eeceereeececseeseseeeeseseeece Bi ey yo NET YIELD AND NEW ISSUES 
t | EEE EE EER Pa ete a 370, ,520, Sean Gah a ee 
Total week 1,847,250 $98,660,550 , — high Last Week Last Year. to Date. Last Year. 
OEE ey EE OER TE eT TT 847, 660, an: hit 
Wear: tO GAS. ...05.ccccccecccccesceccvsscesecs 3,239,426,445 3,647,752, 195 2, pice on. <a Te acelin ine: = 5 
IE on ceca's-eschisseeesess 4.520% . 4.570% 4.509% 
New security issues................ $125,059,000 $56,395,312 $3,782,219,162 $4,124, 246, ete 
BOND DEALINGS IN DETAIL 
Bond dealings in detail compare as follows with the same week last year: YEARLY HIGHS AND LOWS 
Dec. 18, —— Week——_—_—_, Low High. Low. 
4. Changes. 81.99 Jan. 1919 seseees 79.05 June 71.05 Dec. 
Corporations .........2.ccee cess cerecewccecece $56, 199,000 — $18,815, 76.95 Jan. | 1918 eet. 82.36 Nov. 75.65 Sep. 
United States Government 25,374,250 — 14,633,100) 75.58 Oct. Bee er Se oe 89.48 Jan. 74.24 Dec. 
Foreign .......-cccecccccceeseees 17,016,300 — 4,319,200 75.01 Jan RE kav decnd kage 89.18 Nov. 86.19 Apr. 
CHY cccccccccccece ditenatesendccedcoiaaavewes 71,000 _ 46,000 at: 67.56 June 1915 ee, San ow, 81.52 Jan. 
sonia pighassicaeeeaaares ————| 1 65.57 May 1914 ie ...-+ 89.42 Feb. 81.42 Dec. 
Total all. ....cccccccccccccccensersscceseee $98,660,550 — $37,813,300) *To date. HGR eeeertees)-.° 92.31 Jan. 85.45 Dec 











Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Dec. 12, 1925 (Total Sales $60,847,250 Par Value.) With Closing Prices, Wednesday, Dec. 16. 




































UNITED STATES GOVERNMENT BONDS. Range. 1925 Net Wed." Range, 1925 Net Wed.’s 
‘ as i LOW High Low LastCh'ge. Sales. ranting High Low High Low LastCh‘ge. Sales.Close. 
Cane ee Gilas aquent SS ba i 106 98% French Govt $s, 1065...102% 101% 101% — ey 411 100% | 119 ti5% INITED KING OF GT ee 
Ne’ ’s ‘i See 89% — % 778 8&8 BRIT ¢ los, '29.118% 117% 117% —- 2 8 1173 
aeee ow ag High Low LastCh’ge. Sales.Close. 101 a3 Do Tis, Deskin wecies 90% 98% 98%, — %& 278 97 107% 104 Do 1937 104% oot 104% 4- 2 201 nen 
101.29 99.12 Liberty 3%s, bap 99.28 99.23 99.28 704 = 99.25 : 2 117% 115% D 1929, reg 117% 117% 117% 1 
101.23 99.10 Liberty 3%s, 99.26 99.23 99.234.01 11 97% 93% GERMAN CEN AGR BK _ 193% 95 US azil &s, 1941..103 100%102 + 1 267 101% 
101,13 99.31 Lib 2d 4s, i927. 42. “300.2 99.31 100.2 +102 12 100.00 7s, 1950, ctfs.......... 95% 94% 94% — % 312 94% 198% 103% Do 195! 106 106-106 15 105% 
103.00 101.00 Lib ist 24 44s. 96% 92 German G El deb 7s,'45 95% 94% 95%4— % 133 95% | 91° 89% Do Cent Ry of Brazil . 
1932-47 .......-.- 101.00 101.00 101.00 —.04 3 oe $2 87% Gt Con E P (Jap) 78,44 91% 91% 91%+ % 64 1% 7s, 1952 91 87% 90% + 2% 2 © 
103.6 101.14Lib Ist cv 4s, 25 101.29 +.01 199 101.25 88% 83 Greek Govt s f 7s,'64,cfs 87 85% 87 +14 2 NBIg 95% 91 Un S S Cop s f Gs,,37 94% 94% 9444+ % 40 94 
- Tiras "101.29 101.25 I J a aa ‘ 3 fk 
102.26 101.9 Hee ev “digs.reg.101.21 101.21 101.21. 19 101.21 | 89% 79 HOLLAND-AMs f 68,48 87 86 86%+1% 18 85% fetal sales gaan $12,697,100 
101.19 100.17 Lib - 2d cv 4%8, ‘ B 100 (98% INDUS BK OF JAPAN 
1927-42 ........-- 100.25 100.20 100. 2 +.02 a es 100.23 OR Rare 100 99% 100 + & RI 100 NEW YORK CITY ISSUES 
j 9 
101.15 100.15 Lib 24 cv 4%, reg.100 20 100.18 100 100.18 95 90 JAPANESE 6 ‘ +, Qou 90% 87% 3%s, Ma v4 87% ST&% STH — ¥ 
( 101 ry ‘Re pm. 100.27 5 S %s, 1954... 92% 92% 92% . 450 92 Le, : im Se Le, ‘4 2 
101;30 10:22 Lib 34 Prort La lola 100.29 101. 4 to 113" 100.23 one 44 — 4s, Stor i "31.. 83% 838% 88%+ % 73 83% a pil, ~ pens Ly, ont poy) oe 
, .'23-38.102.4 101.30 102.2. 1260% 101.30 urgens (A) Un Marga- 7 4 97 4s, 1959 97% 97% 9%— % 1 
103-10 101.20 Lap {th 4s, reg.-102.00 101.27 101.30 —62 7% 101.27 rine Works 68, 1947. ..100% 100% 100% + 1% 25 100% | 101% 90% digs, 1960 100m 100% 10 
108. A 104.13 Treas 4%, 1947-52.106.19 106.8 106.16 +.06 172 106.9 88% §3% KING OF BELG 6s, '55. 86% 85% 85% — 1° 161 85% | jo7m% 104 dus May. 19 os” 105° 108" e & 
108.00 104.15 Treas 4%s, reg....106.1 106.1 106.1) +.01 7 e 86% 10% Do 6%s, 194y, ctfs.... 94 93 934— BU 92% | 107% 10414 digs, 1967 105 105-105 7 
104.14 100.14 Treasury 4s, "44-54.103.1 102.28 103.00 .. 297 102.30 A es Do zs. 1905 Se ams sak 96% 95% 95% — % 218% 95% — . : in. 
——-———— 5% «Do Tks, 1945.......... 109% 109 100% + % 7H 109% “ee $25,000 
IEE cca cn nncescisine snd $10,741,150 108% 106% Do 8s, 1941........... 107% 107% 107% + % 33 107% abil: cris site 
‘Total aaee 105 99% King of Denmark 6s,"42.103% 108% 103%... 74 102% CORPORATION ISSUES 
FOREIGN perenne % 87 King of Hung’y 7%s,'44. 96% 96 % 105 96 [77% 8 ADAMS EXP 4s, 1948.. 85 85 85 
; : 94% 94% King of Italy 7s,51,ctfs. 94% 94% § .. 1719% 94% 4 Bt SS a oe ea ae 1% 101% 101 
os me pene ee ae... . Soe oe” sau. 130 6M 104% 100% King of Neth Gs, 1954. . 104% 103% 104% + % - oe) oe ee ee ae ee es 
97 5 rgentine 4 ° , = i - } ; 02 le oe eee 108 107% — %& 123 107% : eee = 3 2 
or 95 Do 6s, B, i938, etfs. .. $64 Oot fey ime oe | 87% 94 King of Nor S%s, *65.. 95% "gon oom.” ta ‘ose = igen’ ‘100% 100% 100% —" "2 
96% 95% Do és, June, Wn. .:: 96% 95% 95%+ % 296 95% | 102, 27% Do Gs, 1943........... 101 100% 100% — % 101 100% 94% 90 Alabama Valley 4s, 42. 99% 92% 9944 C 
97% 95% Do 6s, October, 1959.. 2 ist Rs t4 ; 101% 97% Do 6s, 1944........... 100% 100% 100% + % R80 100% io 2 toe alley 40, (02. S24 92% 94 4 “ 
103% 101% Be is, eer er g 86% + 2 = 101% 192 97K Do 6s, 195 pie 5 101% 100% 100% + % 38 100% = 81% aaey a isq 3 fe L soe on seen - Ue : shin 
89 58, Mocics snesce « a 86% 92 84% King of rbs, Croats = esa ee war ane ee ; — eae : 
101% 93% Austrian s f 7s, 1943.. "sont Son 106 + %& 71 = =6100% j and Slovenes 8s, 1962. 91% 91 91%+ % 171 91% _ 24% - ) ef sf i es _ a -— — a 7 103% 
‘ i 103 98% King of Swed 5%s, 1934. 101% 101% 101% — 4% 106 101% 5 73 "ae tae Sctis. 99 98 2 OR 
90% 93% COMM, OF ppm 97% 97 97 — % 231 96% | 106 193° Do Gs, 1939........... % 108% + % 46 104% | 192% Ors Am Cha ee le ee 
96% $3% Chile Mig B 6i%s,"57.ctfe 95% 95% 99% 5 18595 87 85% LOWER AUS HYD ty 4 97% 91% Am Cottor 7 « 8 ‘a coe 
51% 40% Chinese Govt Rys 5s,"51 45 4 -4 2 ts, W44 ..........-- 86% 86% %—- % 2 864% 135% 113 Am Ice 135 130 134% — ¥& 41 136% 
ris 110% City of of Borgen 8s, 1945. 4 By Ney ‘a : ah 30% 16% MEX mens 4%s, 1943, 108% 106% - ‘36. ates poy 105% ~ a ee 
9% 95% Gs, 1949.........-- 7% 87 — oe —— MMU hvckdcenacscsica 23% 28% 29% + % 24% 30% 11% Am 1937 » 98% § — &% 5 
6 1950. 8i% .. 129 8 ‘ : ‘ 956 J 947 § a: 
111 107 City of a Ba, 1945. ae 107% 107%. '30 OTe | 85% TH NORD RYS Gyo, 1950.. 82 WOK 81 — % 46 78% | joe as “D ee sare 106% 107” tat ore 
98 94 City of Bogota 8s, won or oat ot Fs = po 87% 83% OR'NTL DEV deb 68,53 85% 84% 85% + % 16 86 163% 99% Am Sugar Ref 6s, 1937..102% 102 102 — % 84 102% 
89% 80 City of Bordeaux 6s 2 PRS = 81% 70% PARiS-L-M RY 6s, 1958 7% 77% 79%+ % 322 78% 98 %% Am Tel & Tel col 4s, '29. 97% 97% 97% — % 197 97% 
100% 95% Cy Buenos Aires 6's,’ ge ioe Pre Fr > a 89 80% Do 7s, 1958........... a &-—- i, 7 8 - 97% 89% Do g 4s, 193 92% 92 92%+ % 4 
104 96% City of Carlsbad 89. (34.0, ‘9 9 — 1% 15 99% 89% 80 Paris Orleans Ry 7s, ‘54 Sat 84% 8 + % 98 83% | 102% 100 Do col trust 5s, 1946...101 100% 100% — % 93 100% 
101% 95% Cy of Christiania 6s,” “110% 110% 1103 18 110 9814 95% Prov: Cordoba 78,'42,ctfs 97 95% 96%— % 30 115 94% Do 4%s, 19 97% 97% 97% 2 
in Do Kg “Sigs, 1944. 99% 98% 99% 4+" ‘y 5° 101% 97 Paulista Ry 7s, 1942....101 100% 101 + \% 5 100% 98 94% Do deb 5s, 1960 oth 97% 97% — YH 40% 97% 
100, 98% City of Greater Prague Pe 98% 92% REP OF BOLIVIA 8s,'47 97% 96% 96%— \ 00% | inet 101% Am Type Fare Go 40,cls.102% lor” lore + (ee 
on Ties, 1952 .. 938% 93% 938% + % St 93% 102 98% Rep of Chili 7s, 1942. oo 190% 100%— 4% J2 100% 63% rig Am ae Sea bay mt o" oe 2: + & 2 102% 
7 1934. 86 84% S44— % 83 (RB 103% 102 eb OR; Tis 565500585 102% sae 1022%— % 110 102% aad > rit Paper 6 r Theda. 9 +s 
+4 oon gity Lyons 6s. 33.34 85% 8444 844 — % 107 83% 110 106% Do 8s, 1941 Wy 1 108% — % 16 107% 63% 43 A2. ‘ 1939, ctfs 48% =. sa ao 2 
y oO o -- ~ 4 Sa, ee ee r . 9 92% Am WEE tr 5s,'34 97 nA Tea 2 46 961 
% 96 ay 36 96 111° 106 pk SS Se 100 108% 108% — \% 5 108% ~ nba Be one - ee 4 
97% 88 Cy of Montevideo 7 96% 96 98% — 37 99% 191% 99% Rep of Colombia 6%s,’27.100% 100 100%+4 \ iW tke 101% 93% Anaco ida Cop 6s 1953. .101% 101% 101% — 4% 222 101% 
100% 97% City of Oslo Gs, 1955.... 99% 98% : % Me ps 84° Re C Rg a4 . 105% 100 Do conv 7s, 1938 105 104% 104% — % 234 105 
100” 94 City Porto Alegre 8s,°61 99% 98% 98&%— % 4 ss 1, Rep of Cuba 4%s, - 89 8% — % 2% 88% | iwi 94 Andes Cop det 943 
99% 93% City of Rio de Jan s, '46 98% 97% ou — % 33 98 lontt oe ad sxe. a Saesaanaad 101% — se —2 39 © 100% Oo” paid ~ oe 
99% 92 Do 8s, 1947. - 97 95% 6%+ 1% 54 97% onus Re’ coe “ > es., | 101 98% Anglo Chilean is 
9 10414 103% 103 27 104 101% 93% Do Se, 1940........... 97 97 “er 1 ORE - <a - 
107% 100 Cy of Rotterdam Gs,’ > 101% ior iia + ee Ben 108 103% Rep of El Salv 8s, 1948.107 106% 106% +% 5 106% a wa a i — % 325 97% 
f Sao Paulo 8s,'52.101% % % % bor 
Me 82 Glty of Soissons 6s, "36. 35% 84% . 1 S54 95% Hep of Fiala o f vs.'S8. 90% SOR -- & S81 9; SS Armour & Co — £ wm 9% 
; ; , Lo s f 68, 1945....... Bo% — a. 2. & - , war = * a ee 
684 64% City of Tokio 5s, 1952.. 67 66% 66%+ % 11 - rf : % 91% Armour of Del <a ; ; 
wim 9 97. Cy v. Trondhjemé%s,'44.100 100° 100 he 8 ae 102 ; 91% Rep of Germany 7s, °49. 101% 14 = — | 807 101% 95% 91 Ark A Me 3 % 143 04% 
107% City of Zurich 8s, 1945.108 107% 108 + % 20 107% 97% 91% Rep of Haiti 6s, A, ‘52 % 93 96% F 3 : 
iit Yaie Gacchoslovak Rep 88,'51-101% 100% 101% + 1% 87 101% 27% 18% Rep of Mex 4s. ‘D4asst ey 2 254 + = 38 2M sees 161% Aue Gl em + 93% 93% 93% [2 3 2 
7 52 , = 33% Do 4s, "45, asst, large. 31% 30% % 37 2 m ASSOC Uli © ) ee 
wes 97% =~ 8s, 1952. .. ++ 101% 100% 101 % 48 100% ‘ . 92% RRu A 138 
b- Rg 29 SOR Tie MONEE bc cedsccuses 27% » 26% + 60 26, <2 , .- 3 89% 
96% 96 748, 1945, ctfs.... 96% * . i i eee a ee se ss tla si% D + 4% 6 8 
112% 108 LANISH M 5 f &s,A,'46.109  1¢ ; 7 44% 34% Do 6s, 1933, small... 44% tis 4% % 39 .. . a h 3 
1¢ Do s f 8s, B, 1946....109 108 108 + % 26 109 44% 31 Do 5s, 1945, asst..... @  «. 37 42% “4 1% Do cv 4s, 19 a1: 8 >, a 
‘2% a2 Dept of Seine 7s, 1942... 88% 87 87 —1 130 85% | 104 1.4% Rep of Panama 5%s,'53. 101 101% 191%. 6 SO 86 Do Trans 8 L 4s, 1958. 88% 83% 88% + 1 1 88 
Dom Rep 5%s, 1942..... 93% 92% 923% .. -— 4: 102% 97% Rep of Peru s f 88,1944.102 101% 101% + 4% 28 102% | [03% 101% Ati & Char A L 5s, 1944.102% 102% 1024. 1 103% 
seni B - Dom of Canada is, '26.100% 100% 100% 5 10 «100 79 so% Rep “) —— 6s, 1940. . 68% *~ 30 67% 90 83 At « _ 1933 ee 88% 88% 88% + \& 5 ‘ 
10% 101% Do 5%s, 1999......... 102% 101% 101% + % 111 102% | 96 ie Gt, 20 5 ....0:55 88 + % 106 s7% | 28% 89 Atl Con ist 4a. 32 92% 3% 4 T 4 6S SS 
102% 101% Do 5s, 1931...........102 101% 101%... 7 101% | 112 106% Rep a enaeae 8s, "48.1104 10 10 — % 8 95 90% Do unif 28, 1964.. 95 94% 95 +1% FT 94% 
104% 101% Do 5s, 1952........... 103% 102% —— % e 103% 90% 88% Rima Steel 7s, 1955.... 9% 9%+ % 14... = an oe mee y ey — ee + % 33 106% 
, 08 nh oO L 8 Oe. % 57 s 
a ime Duteh _— at Z hewn os ios 103% : 2 113% jon 94% 90% ee PUBLIC WKS = 92 sn 76% Atl & Dan Is ; 1948.. 76% 76% 76% + 1% 5 - 
wag 93% Do 348, March, 1953..102 101% 101% + % 28 .. 112% 109 State of Queensi'd 7 eT OM | 20% 2% Do 2d 4s, 1948 ee 6 -% FT 
02% 92 5s, Nov, 1953....102 101 101%+ % 66 101% 7 1013 v7 *100% 97% Atl Ref de 1937.... 99% 99% 99% — % 22 
102% 92% 107 101% Do 6s, 1947 1% 28 107 100% 98% Austin & N W 5s 1941.. 99% § ¥, 
aay 96% ELEC PWR GERMANY 100 94" State of Rio Gde do Sui " BS - aa = 8 
Me G%e, 1950, rects. 87% 87% 8iK— %& 26 87% ee 100 98% — k& 44 99 105% 102 BALDWIN LOCO 5s,’40.105% 104 10 441 6 r 
6% 5 “sti 105 100 State of Sao P 6s, °36..103% 102% 103% +1% 22% 103% 91% 86% Balt & Ohio 4s. 1948.... 89% 88 a8 5 
5 % % 88% 6 89% 
92% 85% FINNISH = os. A, "4 = 90% 90% + % 34 od 102% 99 WO GE, Bicsctscacad 102% 101% 102 + % 7 102% 90% 85% #Do registered : 87 87 87 = 1 Ke 
92% 85% Do 6\s, Siesesas 90% 90%4— % 2 90% 117% 113 Swiss Confed s f 88, '40.117 116% 116% ; 42 117° 95 89% Do conv 4%s, 1933..... 94% 938% 94 — % 118 94 
89% Fram Ind D 7%s, 1942.. 31 89% 89% —1% 30 86% 105% 100% Swiss Govt 5%s, 1946...104% 103% 103% 143 103% 93 85% Do ref & gen 5s, 1995.. 93 92% 93 «- °202 938% 
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ange, 1925 Net Wed.'s 
High Low High Low LastUh'ce. Sales.Close. 
14 «100 Do 3s, 1948 : .. 102% 101% 122% + % 136 102% 
103% 102% Do 6s, 1929.... ... 108% 102% 103 ; 141 102% 
104% 100% Do ref 6s, 1995 4 eas 104% + 4% 128 104% 
0% 83% Do PL B&W Va 4s,°41 88% %+ % %6 89% 
19% 95% Do S W Div 5s, 1950... 97% bree %%+ % 113) 87% 
xo) 6 68% )=—«~Deo Tol-Cin Div 4s, 1959 75 74% 74% -— & (tO 74% 
6 «102% Barnsdall Corp 8s, °31..105% 105 = 105 11 (105 
#7% 7%4 Beech Crk 2d 52, 1936... 97% 97% 97% cas 
10% «10014 Bell Tel of Pa ref 58,°48.101% 100% 101 + % 60 100% 
101% 1% Do 3s, C, 1960, ctfs.... 100% 106% 100% =. 273 100% 
“8%, 314 Beth Steel ref 5s, 1942. 96 954 94 —"% 21... 
9% 8 Dos f Ses, 2, 1953.... B7% 86% BT + % 24 ROH 
ww » Do pur money as, 1956. 94 92% 88% 4+ % Ww 93% 
01% WH Do Ss, 1926. mo vO% —- % 3 
97 «698% )~—C~(Do Gs, A, 1948. % 8 M4— % 13 95% 
% 92% Bing & Bing 64s, 190.. 9% 9 94 — % 1 ‘a 
re) 67 Boston & N Y Air Line 
49, 1955 ... 7 74 #%4%— % 5 
* sare Booth Fish deb 6s, °26.. 90 88% 90 % # 8 
Utils Botany Cons M #%s, "34. Hy 89 H i 
why, be Brier Hill Steel 5%s, °42. 101s 101 101% 16 «109% 
79 «668)«~Rway & 7th Av 5s, “43.. 77% 75% 77% + 1% 51 78 
74 =«=O74 Do registered es 74 ' 
7s 67% Do stamped 77% 74% 77% + 2% 38 as 
103 9% Bklyn Edison gen 5s,'49. 102% 10% 102 — 4% W 102% 
106 «103% =Do gen 6s, 1930 105 104% 105 4 104% 
96% 90% Bklyn Cy RR 3s, 1941.. 98% 93% 93% % 1 : 
91% 824% BM Ts f Gs, A, 1968... 91% 90% 91% + 1% D6lg 91% 
70% 61% Bklyn, Queens Co & S 
con Ss, 1941, stamped... 65% 6 6 A 6 . 
ow Bt% Bklyn ov n Elev 58, 1950. 88% 88% 88% 3. 
89% 81% Do 1950, stamped. . 88% 88% ss, —- % I 88% 
wey, «9% Bklyn ‘Un Gas 5s, 1945..1024% 1014 1024 + %& 4 
110% 107% Do ref 68, 1947........100% 100% 100% + 3% _8 : 
88% 84 Buff, R & P con 448.57. R7% 86% 87% + % 7 87% 
102% 100% Do gen 5s, 1937.......101 101 101 + *% J! +: 
9% 96% Bush Term 3a, 1955..... 92 92 92 + & 8 .-. 
99% 93% Bush Term Bldg 38, 60, 97% 97% 97% — & 18 8 
101 98% CAL GAS & EL 53,1937. 100% 100% 190% .-*, » 
104% 100% Cal Pet s f 6s, 1933..104 103% 108 + 4 2F G. 
95% 87 Camaguey Suga 7s, 142 884 88 Ssyt “4 2 
101 «= Can S S Line s f 7s, "42.100% 100 100 oi 100% 
108%, 190% Canada Southern 5s,'62.103 102% 103 + % 21 103% 
4% 92% Can Natl Ry 4%s, 194. 9 92% 92%, ! 22 ss 
98% Do 4s, 1930...... .. 98% 98% 984 + % 31 98% 
117% 1144 Can Nor 7s, 1940..... 115% 115115 HOOT NG 
118% 116 Do Gs, IMG .. 117% 117% 117% 22 «117% 
96% 96% Do 4%s, 1935 .. 6% 96% 96% -- a™ 
81. 79 Can Pac deb 4s, perpet.. 81% 80% 80% | °° 115 80% 
102% 100 Caro C & O 5s, 1938....102% 102% 1024 + % 4 102% 
Neste 16% Do Gs, 1952 ...... . 107% 107% 107% > ia 18 107% 
74% Cent Branch U P 48,48. 8) 784 80 +t '% 6 .. 
was 190Y, Cent Dist Tel 3s, 1943..101% 10T%% 101% + % 8 -- 
09 Cent of Ga 5%s, 1959,..101% 101% 101% + % 7 .-. 
tas 9% Do con 5s, 1945 ......103 102% 102% -- 15 102% 
104 101% Do Ist Sa, 1943 116 116 116) (Cash 1. 
104% 102% De 6s, 1929. "308% 103 1084 + & 12 103 
RG De Chatt div 4s, 1949. 5% 85% 85% + % 5 
100, 98% «Te Maron & N 5s, '46.100 100° 100 a 
101% 97% Cem Leath s f 6s, 145.100% 100 100 33 100% 
70% 64% Cent N E 4s, 1961 .. 6% 67% Oye + % 42 . 
10 107 Cent of N J 3s, 1987... .108% 108% 108% + % 1 108% 
109% 106 Do registered .........108% 108 108% a eT 
9 «86% Cent Pacific 4s, 1949.... 8% 804 + % 42 89% 
98% 96% Do 5s, 1960 ........... 97 7% 97% . 146 7% 
116 110 Central Steel &s, 1941..115 114% 115 . 2 115 
7% Ches & Ohio gen +48, "92 92% 92% 92% — % 31 
98% 94% Do 4%s, 1930 ok 9s + % 74 OR 
102 98% Do ref 38, 1929 a 101 Wi -- % Se 
103% 11% Do consol 5s, 1939....102% 102% 102%  .. 16 .. 
101% 100% Do consol_5s, 1939, reg.1011; 101% 101% +% I : 
136% 102 Do conv 5s, 1944 ..... 130 129% 135 + 4 1168% 143% 
09% 97% Do Craig Val 5s, 1940. 98% 9% 8% — & 1 98% 
8% sI1% Do R&A ist 4s. 19898 8 85 + % 1 : 
584 444 Chi & Alton 3\%s, 1950.. 52% 51 51% + % 360 52% 
my 45 Do 3%s, 1950, ctfs .... 51 50% St +1 43 2 
67% 61% Do 2s. 1949 ........... 64% 64% 61%—- % 5 
92% 88% Chi, B & Q gen 4s, 1958. 90% 90% B04 .. 12 90% 
WR 10% Do ref 5s, 1971....... os 612% 108 06 +lCUm%CU2 ORG 
86% 81% Do It Div 3%s, 149.. 8% 8% B4—- & 12 .. 
04% 88% Do Il Div 4s, 1949... 91 91 91 + & 1 9 
100, 98% Do Neb Ext 4s, 1927.. 99% 99 28 — % 7 899% 
&3 45% Chi City & Conn 5s, 1927 51% 51% 51% — 1% 7. 
70% 72% Chi & E Ill gen 5s. 1951. 74 744 Tie + % 2ST TOM 
108% 9914 Chi & Erie Ss, 1982.....101% 1014 11% .. 6... 
59% Chi Gt Western 4s, 1959 63% 68% 634+ % 315 54% 
101% 98% Chi Gas L & C 5s, 1937.191% 101% 101% + %& SS .. 
92% 87 Chi, Ind & L gen 58,196 91% 91 91% + % 12 M 
104. 101% += Do gen 6s, 166 ...... 103% 198% 1084+ % 2 108 
78% 4 Chi, M & St P 4s, 1925. 53% 52% 52%- % 152 53 
46% Do ctfs ............... 53% 52% S2%— % S57 52% 
M4 4% DEO eakvacanas 53% 52% 534-—- % 128 53 
4% 46% Do ctfs .........+-- .. 9% 33K H+ & 2 52% 
77% Do gen 4%s, 1989 ..... 89% 89% 894+ “4% 7 
70% Do gen 4s, Ser A, 1959 814 80% 80% — % 4 81% 
70% 624 89 70% 70% + 1 2 
2 4 me “= ost + % 234 33 
Mm 46 nm ou Ss -—- % 32 oe 
ps4 me 33% 52% 32%—- % 471 53 
4% taead 3% 524% 53 os 9 52% 
Tite 43% an 334 K+ % HO 53% 
Bo) «4614 «Do ref 443s, ote. 014. 34 3 K+ & 10 538% 
1 Do Gs, 1984 ...:...... 105% 104% 104% -—- %& 12 104% 
nO «643% Chi, M & Pug Sd 4s,'49. 53% 524 524+ % 72 52 
48% Do ctfe ......--e0e0-- 2 2% 19 52% 
101% 98% Chi & N W ext 4s, 126. 100-100-100 5 ries 
ORY Do registered ..... » 4 9% ae 6 oe 
86% 81% Do gen 4s, 1987...... So HH RH+ KH BC. 
a5% 82 Do gen 4s, 1987, stpd. 84% 84% B46 ‘ 1 ie 
112% 107% Do 64s, 1936 wasn es DDD 111% 111% 17 112 
101% “1% Do ref 5s, 2037........ 98% 98% 98% s 99% 
7% 73% Do %%s, 1067 ......... 74 4 4 3 T4% 
105 101% Do gen 5s, 1987 103% 103% 103% 4 4 
109% 105% Do 7s, 1930 ..... "107% 107% Wi%—- % HM 107% 
101% 99% Dos f 5s, 1929.... - 100% 100% 100%. 1 pi 
8&8 73% Chi Rys 5s, 1927........ 794—- % 13 79% 
86 «83% Chi, R1 & P gen ‘aisha Bane Bis e+ %& 3 BB 
% Do ref a SG. cvhan 87% 86% 87% + % 271 8S 
€ St M @ © 58,30 98% 97% K+ % 5 ee 
105% 102% Do 6s Fioa Pure aaa 103% 108%— % 3 
5am ¢ © H&S E ine 5s,’60 — 1 +% 4 8 
Do ref 5s, 7¥, + * 41 87% 
mnt 100, Chi Union Sta 5s, 1963. ete We 12% + % 2 : 
Do 4%s, 1963 .......- B1% 94% -** 3 4% 
Do M44 —s 100% 104 + & SI 190% 
118% 1164 Do 6%s, 1 wipes ed YS ee 
Chi & W Ind 5i%s, 1962. . 100% 100 + \% 7 
83% 76% Do con 4s, 1952. 80% 80% BO% 72 «81 
188% 105 Chile Cop col tr 6s, 1932.108% 107% 107% + 4% 55 107% 
99% Choctaw, O & G 5s, 112.1014 100% 101M + YF 
105 100% Cin Gee "& Elec 5%, ‘61.104 108% 108%. 20 103% 
103 Do Se, 1956..... 102 102 «102 sa - ‘2 
o 91% Cin, Ind, StL. & © 40% “94 9% M +1K% #2 .. 
93% - Do 4s, 1936, 3% 92% 92% .. 2 oe 
A 1 Wy Cin, 74 & Seton +s, 7% 6% 8 — %& 5 ei 
106% C, C, C & Ind 6s, tha "108 108 18h 4+ & 2 10% 
rm 1% C, C, C & StL gen 43,93 BH OSS BS 42 ves 
104% 102% Do 6s, 104 1084 108% + % 15 103% 
10) MY = ref & imp 5s, D, ‘63 son 9% WK-—- %& 3 99% 
107% 108% Do ref ts, 1941. 106 16 106 — & 1 he 
101% 9% Do 5s, B, 1902. ........100% 100% 1004%-— & 10 
Roy Do C, W & M 4s, 1991. 81% 81% 81%+ % 5 
91. 88% Do Cairo Div 4s, 1939.. 90% 90 9% + K 6 
8 81% Do St L Div 4s, 1990.. 8444 84% S4% 2 
100 95% Clev Short Line 4%. ‘61 97% 97% 97% + K 6 
102 99% Clev Un Term 5s, 1973.. = 100% 100% 4 «101% 
107% 104% Do 5s, 1972.. 107 1906%107 — y% 100... 
ns Sie Gee Pest S tose | a. as. 91 46981 6+1 2 ) 
86% 80% Colo Indust os, 195 8 8 883%41% %0 82% 
9 6% Colo & Sou ‘et 4s, 1929.. 98% 98% 98% — 236 IBY 
Do ref 4%s, 1935..... ps4 “4% 8 —- & 2 95% 
99% 98% Columbus Gas 5s, 1932. % y-— & 1 oe 
101% 100 Col Gas & El 5s, 1927. 10034 1 100% =~. 26 «2100 
mn, 100 Do stamped .......... Oxy, 100% - & 5 1 
101 «98 )«=6Com Credit sf 6s."34.cfs. me Tt 100% + %& +$%2 100% 
77% 71% Com! Cable 4s, 2397. 74 74 + 1% ere 
8% 97% Comwith Pr s f 6s, “47. 103% 12% 1003 + 4% 37 102% 
107 «6103: «=6Comp Baraqua oie, mf 104% 104% noone 9 10% 
94% 86% Comp Ag rant rw, st % 1 - 
= 101% = Tab Rec 6s. ion ;-10% 104% 104% _ — 1% 1k& 
88% Conn R & L ref 4%s, os) 
sta SSeS m of 8 +1 
105 101% Con Gas N Y 5s, “1945. “104% 104 194% — %& 291 104% 
4 78% Con Coal (M@) ref 58,50 83 82% 82%4-— % 44 81% 
ys 100% Cons P & L ref Cy, “43. 104% 103% 108% =. 34 «(108% 
Consum Pwr 5s, 1952 97% ‘ 65 98 
102% 100% Corn Products A 1874. mit 4 101%+ 4% ‘11 101% 
92% Cont Pap Bag M 6%s.," 44. 79 78%+ % 18 73% 
9 3 Crown Cork & Seal 6s,'42 83% a ie Be 
110 107% Cub-Am Sug col 88, °31..108 107% 108 + \& 2 we 
96% 96 Cuba Co cv Gs, 1985..... 96% 96% 96% , 26 Oy 
98% 92 Cuban D Sug 7%s, 1944.. 93 92% 92% +% @B 93 
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Range, 1925 Net Wed.'s 
High Low High Low LastCh‘ge. Sales.Close. 
98 2 Cuba C Sugar deb 7s, "30 93% 93% 934—- %& 27 .. 
102 96% Do deb 8s, 1930, 8 a... 98% 98% om — * = 9Sy 
%3% 88 Cuba Nor &s, 1966... .- 93 % B® 8 
“6 §=69102% Cuba = R 7%s, 1936. 105 vo 10a + ot 7 . 
80% 83% Do 5 eye Rol, + % 17 SS 
101% 97 Cumb ‘Kel ee ae 100 50% s 13 ee 
90% 93% Cuyamel Fruit Gs, 1940... 93% 93% 983% — "% mw 4 
92% 88% DEL & HUD ref 4s, 43. 90% 90% 90%— % 3... 
108 «101% # Do conv 5s, 19%5..... 108% rove 108% + 1% = 108% 
ot «6101 Do ies, SSeS: 103% 3 «103% 4+ & 103 
1) =108 eG. We coccevecacs 108% 108% 108% + % 5 * 
95% 988% Del River Br idge 4s, °36. 02% 93% 93% — % 2 4 
9 92% Den G & El ref 5s, 1951. 94% 93% 93% — % 42 4% 
95% 92% Do ref 5s, "51, et 9% 9% O8e—- %& BD I3% 
85% 82 Den & RG con 4s, 1 . S% 4% BK- 4 — 
04 86 Do con 4%s, 1936.... 89% 88 — 1 S 
9 s) Do imp 5s, 1928. .. BB% 98 9%—-— | D6 
70 > D& RG West is, ” 1955.. O% 8% GHE-— %& 2H HOS, 
% 75 Dery (D G) 7s, 1942. 84 883e Bt ee 13 85% 
1% a Des M & Ft D 4s, 1935. : 44% 4% 4% — % oa) “* 
™ Wee GED Sc ictccasd+ansas pd 5 6s -—1 6 oa 
102% oo% Det Isdison ref Ss, 1940..102% 102% 102% + % 2 Nee 
los’, 14 «=6—Do ref Ge, 1940....... 10718 107% 107% , 4 ‘ 
100% 99% Do ref as, 1955...... 99% es 42 9% 
102% 100 Do col tr 5s, 1933...... 101% 100% 100% — % 6 Woy 
100% 97°. Do gen ref 5s, 1949.. — — = -—- %& 3 
91% 91 Det River Tun 4%, 1961. 98% + *% 10 
3 86) =6Det Un Ry con 4s 1932 be e 13 ee 
109 94% Dodge B cv deb Gs, '40.. 96% OS BKR— YK 5310 DO 
88% 79 Dold (J) Pack 6s, 1942... 81 79 72 —1 "1 78% 
iy, a Iron & Sti 5s, 1939. 634% 63 63 , 16 63 
% 81 Dul, SS & A 5s, 1987. 86% S6% RO% + 1% 2 ca 
102% DOK Dut & Iron Range os, "37. 102% 102 102% + & 2 102% 
107 105 Duquesne LI col tr 6s,'49.106 105% 1 27 «106 
105% 14 Do col tr 5%s, 1949 105% 105105 13% > '\% 38 ee 
106% 100% E CUBA SUG 7s, 1987.105% 104% 105% 105 
Mey | oo Bost Tenn Div 5s, 1930.10 ~s 0 t + $ ee 
MS 1004 E Tenn.V&G con 5s, '..102% 102% 102% - 0214 
tant or ber J & E 5s, 1941. e 1 t » : ap 
> mpire Gas & F Ts," + % 140 102% 
76 69% Erie con 4s, 1996. 15 es 
72 67% Do registered .......... 2 *® SS betes 
Wi 1% -_ Me, Be csnesosevas = 08 108 — &% 1 oa 
gen 4s, 1996....... 66% 67% + 186, 67% 
ox, 63 Do cv 4s, Ser A, 1953. 6 68% 68% — 4 93 = 68% 
69% 62% Do cv 4s, Ser B, 1953. 9 68% 68% + &% 54 
RS Do cv 4s, Ser D, 1953. 84 = 82% + % 89 83% 
105% 1 Do Genesee Riv 6s,"57.104% 1 10m ... 4 103% 
106% ore Erie & Jersey ts, 1955. .104% 104% 104% ~—Ci«#tj 3 104% 
99 - 95% Erie-Pa col tr 4s, 1951.. S64 96% 964% 4+ % 13 96% 
6 &8& FED LT ‘i TR Ss, “42.. 92% 91% 92% + 21 92 
103 98% Do Gs, 1982........... 101% 100% 100% — = 22 101 
94% 91% Do 6s, a 1068 besesene 92% 92 92 — & 3 92% 
107 97% Federated Metals 7s, — Os'y He 9s + % 21 98% 
115 108 Fisk Rubber Ss, 1941....114 113% 114 + % 11 113% 
97% 93 Fla East Coast 5s, 1974. 96% [6% S6% — % 136 97 
92 Do 4%s, 1959.......... 9% 9 95% 41 24 
73 7 wate. F. 4%s, 1952. ons 6u co — 1% 19 6 
90% ‘ort St Un Dep 4%s,°41. 90% 90% 90% 1 4 ey 
om 70 A, oe i & T 5s, 1936 = 78 78 betas oe 
“t lo G 4s, 1928. 95% 95% +2 4 96 
106% 104 Francisco Sugar 7%s,'42.10 104 105 + % 3 es 
95 99% GAL, H & H 5s, 1933... 95% 938% 93% — % 13 on 
1m 98% Gal, H & San A, M& 
P 2d ext is, 1931..... 100% 100% 100% =... 17 
1 99% Do Ist ext 5s, 1931...100% 100% 190% + \% 3 
90% 83 General Elec 3%s, 1942. 7 87 ins 2 
102 100 Gen Refrac Ist 68,A,°52.101% 101 101% + % 6 
97% 93 oe & Ala Ist con 5s,'45. oe a 9514 — ®% 1 
199%, 99 Car & Nor 5s, 1929. %y WHR— % 2 
10614 100 Goodrich (BF) 6s," 47. 10m 104% 104% + % 4 104 
121% 119 Goodyr T & Rs f 8s,'41.121% 120% 121 + % 1 121 
111 108% Do &s, 1931........... 110% 109% 100% — 1% 14 110 
9 90% Gould Coupler 6s, 1940.. 92 90% 92 +1% 13 92 
117 114% Grand Trunk Ry 7s, ‘40.116 11541154 — %& 55 115% 
108% 106% Do deb 6s, 1936....... 107% 106% 107 + %& 38 Se 
101 93% Granby Con M deb 6s,'28.100% 100 100 + % 4 
103% 99% Great Falls Pwr 5s, '40.103% 103% 108% — % 11 
97% 92 Gray & Davis 7s, 1932.. 97 a +. | 2 96% 
111 106% Great Nor gen 7s, _— -110% 110% 119% — \% 114 110 
103 L —- kh © 1029 
93% *9 — & 1 
97% 92% 9 97 33% + % 74 
19% 12% Green “Bay &éw B etfs.. 18 17™% 17% + & 172 
10384 99% Gulf, M & N 5%s,'59, efs. 192% 102% 192% + \& 15 
104% 98% Guif & Ship I 5s, 1952..1044 10:4 104% 4+ & 3 
9% 85% HAVANA = RY, LT & 
POWER 5 1974 eocebes 92% 92% 92%— \% 12 
94% 90 jlariem R, Pr Ch 4s, "4. 44% 84% + % 1 
10088 ershey Ch 5%s,'40, cfs. 99% 98% 9% + % 236 
$2% 88% Hocking Valley 4%s, "99. 8 91% 27% — & 7 
104% 93% Hoe (R) 6%s, 1934...... 5 oT +1 v8 
101% 99% Hous & Tex C Ist 5s,’37. 101% 10% m1y%— % 2 
100% 98% Hudson Co Gas 6s, 1949. 100% 100% 10% — \% 6 
94 86% Hud & Man ref 5s, 1957. + % W441 
77% G7% Do adj 5s, 1937...... TA% Tmt % We 
102% 99% Humb O&R deb 5%s,'32.101% 101 101% + % #4 
101% 97 ILL BELL T ref 5s,'56.100% 100% 100%... 76 
106% 10am Dlinois Cent 5s, 1955 165 165 105 + %& 5 
—s 101% Do 5S%s, 1934......... .2108% 102% 1088 + & & 
Do b 7 eaiabaparipaetne: 92 #2 92 ee 1 
oa 81 Do 4s, 1953, reg....... 84% 83% 83%. ey 
ee De 40, IBBB.....-cccce s&s — %& 19 
112% 108% Do 6%s, 1936......... 112 111% 111% — % 5 
92% 87 Do ref 4s, 1955....... . 47 
77 71% Do St L Div 3s, 1951. 73% 73% T% + % 1 
83% 79% Do St L Div 3%s, "51. 81% 81% 31% + 4 
7A 70 Do ay? da Div 3s,°51 74 74 71 + 1% J 
100% 96% Do C S LAN jt 5s,’63.1C0 9% 99% .. bay 
92% Illinois Steel 4%s, 1940.. 95 94% 88% — % 4) 
es 101 Ind Steel Ist 7 1952. ..1024% 101% 102% + % 25 
74% 59% Interboro R T 5 1966... eq @—-—} 76 
59 Do stamped..........- 67% 66 66%— % 242 
Pts 62% Do 6s, 1932........... 7% + © 
95 5 Do cv 7s, 1932........ 90 9 © + & 8 
85 86s 61—sIintt * * col tr 58,'42,stp. 81% 580% 81% + % 26 
91 68 Do ees 88% 88 8&8 .—3 18 
7? 66 Int Gt , = adj 6s, 1952. 75 re) 4 —- *% 
78 71 Do stamped..........- 74 74% 74% + '% 1 
105% 100% Do Ist 6s, 1952....... 104% 103% 103% — 1% 44 
91% 82% Int Mer Mar col tr 6s,°41 86 84% 86 + % 167 
95% §£7% Int Paper Ist 5s, A,"47.. 9% W% 9 "y on 


my Do s f temp 6s, 195. 9 
76% Int Rys of C Am Le yy 78% 78% 7% .. 11 





80% 

100% 101% Int T & T 5%s, *45, 1.107% 106% 106% — 1 588 
57 lowa Cent Ist Se jess. 57% 60% + 3% 68 
fy 57 = dDeo_ etfs of dep... Se 57, m 4 
264 19% Do ref 4s, 21 «19% 2 fe: 36 

9 83% JAMESTN F 
FIELD 4s, 8&8 87 87% — 13 
1a 102% KC. ET 8 & M fo, 1928-10844 102% 103% — 14 
Se | Wie OR, Mi cn cc nvencs 83% 88% 37 
88 


101 o% K C Pwr & L 5s, A,"52.100% 100 100% 
75 70% Kan City Sou 3s, 1950.. 73% 73% 73% 
92% 88% Do ref imp 5s. 190... 924 91% 92% 
84 Kan City Term 4s, 1960. 85% 85 85% 

98% Kan Gas & E s f 6s,'52.102% 102% 102% 

tons hes Kayser (J). 7s, 1942..... 108% 108 108% 
Kelly-Spr Tire 8, °31... 103% 107% 193% — 

18% rs Keystone Tel 5s, 1935.. 91% 91% 91% + 
108% 108% Kings Co Let 6%s. se 3a 10% 107% 107% + 
103 100% Kings Co El L&P 5s,’37.102 102 102 
100 106% Kinney & Co T%s, “36.108 108 108 
80 74 Kings Co El 4s, sta,"49 76% 76% 76% — 
4y 89% LACK STL con 5s, A,’ 94 93% 8% + 


102% 93% La x. Gas & L of St 
5s, C, 1953... 102% 101% 102 


++14 +. 


| 


Re CR a Oo re 
= 


Lr + 133 

101% 884% Do a & ext Ss, 1934. .100% 100% 100% + 15 
81 vo) Lake S & M So 3%,'97 78% 78% 78% + 10 
9% 97K Do 4s, 1928 ........-- oy — 64 
97% 95% Do 4s, 1931 .......... me — » 
83% 79 Leh Val (Pa) Co 48,2003 81% 81% 81% + 6 
93 868 Do con 4%s, 2003..... 92 1 92 + 12 
102 «98% Leh Val R con 5s, 2003.102 100% 100% — 1 10 
10% «©=©95% Leh Val C&aN 4%s, A." 98 898 BOO 2 
101% 9% Leh Valley Coal 5s. ‘33.1004 100 100 — 5 
103% 100% Leh Val Harb Ist 5s,"34. , a 1003 «#108 ~=+ 
o8 ‘Leh Val N ¥ 4%s, iO § 96% 96% — 1 
107 108% Lex & East Ist 5s, 1965. 10st5 105% = + 3 
ST 834% L. Miami RR gen “ts, "62 86% + 7 
102% 97% Liggett & Myers 5s, °51.10%%% 100 100 a ” 
120% 116% Do Ts, 1944........... 118% 117% 118% 4 
£54, 82 Long Island ref 4s, 1949 84% 8 % 
95% 87% Do deb Ss, 1937...... a 94% 95% + % 10 
ss 98% Do con 4s, eat % 1 
91% 88% Do gen 4s, 1938...... 90% 99% 3% — % 6 
117% 114 Lorillard Co 7s, 1944..116 115% 116 — % 5 
98% 95% Do Ss, 1951 .......... 98 87% 9T%— 9 


























Range, 1925 Wed.'s 
High Low High Low Lastcn * Sales.Cloee. 
102 my Louis & Ark Ss, 1927...100% 100% vee — ¥ 2 
99% 90% Louis G & Elec 5s, 1952 98% 97% 9T%— % 27 97% 
95% 91% Louis & Nash un 4s, ‘40 93% 93% 93% + % 6 934 
105% 101% Do Ss, B 203 .... 104% 104% 104% — % 6 10%» 
108% 14% Do ref 5%, 2003. 105 107 WiK + & 4 0% 
108% 105% Do 7s, 1930 ....... 106 105% 105% — % %T 105% 
97 Do ref 4%s, 2003 .... BH% MM % — & 17 OV 
ts oi Co St L div 3s, 1980. 66 tit 6 -— & 3 
86% 81% Do So Mon jt 4s, 152 84 M4 Ss -— & 1 v4 
109 «101% «2Do 8S & N Ala 5s, "63.16 165 Ww + % 1 
9% 98% Do CinéLex 4%s, 1951 99 bY) m@ + % i 
192 97 MANATI 8S sf Be "42.100% % 100% + 1% 67 100%, 
64 37 Manhat Cor 4s, 1990... 60% 59% 60,4 % 118 50% 
My «OI Deo 2d 4s, 2013 besenees 53 52% 526 — ¥% 4 52 
64% 59% Manila R R So L 4s,'30 64% 634% 4 + & DS : 
103 97% Manila Elec Co Js, 1942.102 102 102 + %& 12 102 
102% 97% Market St Ry 7s, HHO. 20% 98% V8%— %& G9% 28% 
7% 91% Met Ed fs, 1953........ 97% + % 4 96% 
106% 101% Do ref tis, 1952 . = > x's 
00 Metro Pow 6s, A, — \% 2 We 
93% 87% Midvale Sti & ‘Ord 7s, Be s2%— %& 133 vo, 
102 94, Mid-Con Pet 6%s, IHC. 102 Wik WiIkK— \% 105 100% 
87% Mich Cent deb is, 192). 97% O7% YTS. 1 97% 
92% HK 2 » Ry oi Ist 5s, 
ries B, i wsaeane $0 89% 89% .. 22 K 
setts oon = hey ‘e See ihn wel 100 «1 (100 ve 1 -“ " 
st & ref Gs, ©, °53.101% 101 101% + 43 O12 
100 95% Do Ss, 1951...... cen 96% oan’ * 4 Net 
97% 4% Do ref & ext i%s, 1931 97% 6% 96% | nate 
94 85% Milw & Nor con 4%s, ‘34 92% oon 92% + 1% 2 as 
99% 98 Milw Gas 5s, 1927..... 99 oe — XY 6 » 
89% 86 Milw Spart&N W 4s, ‘47 8& 4 8s — % 1 ace 
27 19%M & St L ref 4s, ‘49.. 2! : 2+ 4 21% 
21% 13% Do ref & ext 5s, 1962.. 15% 14% Db%- %& 12 te 
89 84% M S P&S S M con 4s,’38 87% 87% 87% + % & < 
100% 94% Do con 5s, 1938....... 9%  W%+ %& 2 034 
91% 33% Do 5%s, 1949.......... —1 1 so 
102 Do Ser A, 1946...101 101 10! as 2 ‘ 
104% 202 Do col tr 6%s, 1931..103% 103% 108% +. % 17 163 
85% 80 Mo, Kan & T +3 4s, 90 84% 81% BYX— | 79 S47, 
86 Do prior lien 5s, 1962. 96% 96% ‘— & 92 26% 
71% Do 4s, 1962 4 80 SOK + % 2 SOY 
104% 10144 Do 6s, C, 1932 103 102% 103 + % 14 102% 
4 76% Do adj is, 1} , 92 9% 91% .. 1153 91, 
83 ‘Mo Pac Ist ref 5s, 1 90 89% 8% — % 62 nO, 
1 99% Do Ist & ref 6s, 19 101% 101% 101% — % 132 Im 
103% 99 Do Ist&ref ts, Db, "49. 101% 101% 1015 4 4 47 «102 
% 396 G61, 
ly 2 a 
be 6 95% 
ae 3 es 
% 34 100 
% - 7 % 9 MR - 
87 738% Morris & Co 438, 1939. . 85% 85 D : 49 a 
97% 95% Mtge Bonds 5s, 1932.. %% 00% 8K -— | 3 96%, 
100% 76% Murray Body 6%s, 1934. 86% 80% 82K— % 83 8&5 
102% 100% N, C & ST L 5s, 1928.. 13% 101% 10144 + 1S 11y 
64 57% Nass El Ry 4s, ‘51, {std 6 WW% 5% + % 57 — 
99% 80 Nat Acme 7%s, 1931.... one oe ae 62. 98 
98% 98% Nat Dairy Pr 6s, "40, w i 98% %% 9%%— % 118 . 
17% 12 Nat Ry of Mex tst con , 
4s, July, 1951, asst.... 16% 16 16 sg 135 3 
33% 24 Do 4%s, 1926, asst.... 32% 32% aa% + & 10 33% 
21% (%15% Do 4%s, 1957, asst.... 18% 18 — %& 39 : 
103 106% Nat] Tube is, 1952..... 103 «102% 12% rs 13 ; 
101 =: 98% Newark Gas 5s, 148. .100% 100% 100% — % a 
102 99 New Eng Tel & T 5s,'52.101% 100% 101% + % 53 100% 
92% 883 NO&N E 44s, 19: 52 92% 91% 92%4 % 14. 
2-90 N_O Pub Serv is, A, 52.91% 20% 90% — ¥% 8 91% 
Ps Do 5s, Ser B, 1955... 9% 0 8%%+4+ 4% 27 ey 
108% % N O Tex & M 5%s, 1954. — 101% 102%— % 3 102% 
98% 92% Do inc 5s, 1935...... o ; 51 96% 
97% 9% Do Ist Ss, 14 petted 6 WK+ wh 26 96% 
N O Term 4s, 1953...... 34% 81 84% + % 19 
93% N & Cin Bridge 4%s,'45 94% 94% H%— | 1 
104% 101% N Y Air Br Ist 6s, *28. 108% 103% 108% + %& 2 > 
87% 82%N Y Cent con is, 1998 SH% S5% 86 ‘ 38 BOL, 
89% Do ref & imp 4%s, 2013 93% 92% 92% — % 49 92 
z De She, 2007 ..:..... TT% Ti .. = 
117% 106% Do deb 6s, 1935....... 106% 106% + %\& 1) 107 
102% Do ref & imp 5s, 2013. 102% 191% 102% + 1 208 102% 
96 93% Do deb 4s, 1934....... 4% H% H%— % 119 4% 
80 Do M C col 34s _ 80 so) 680" + 1% = «(25 iv 
73% 71% Do L S col 3%s, 76 75% 76 vis 19 7 
77™%; Te GE one seecornces 14% Ti 74% ‘ S . 
103% 10% N YC & St L 6s, 1931.105 102% 103 — %& 28 102% 
94% De Ist 4s, 1937...... 24% 18% 944+ % $%S 93% 
95% 9% . “in a 93 — % 3° 94% 
98% 93% Do 5%s, 197 % 99%+1 382 99% 
93% 0 N Y Connecting 4%s,'53 93 93 93 we 2 92% 
82% 77% N Y Dock Co 4s, 1951 81 $1 81 —1 1 fe 
115% 112 N Y Edison 6%s, 1941.115 11:5%115 + % 52 114% 
1 DOK Do 5 O$4..... 2 + & 38 101% 
1M% 100% NYGELH € P- SB + & 29 «108% 
86 “yy (ere t— ¥ 6 
100% 98% N Y, E & W Dk 
Imp is, 1943.......... s+ % ” 
62%  N Y¥, NH €@H deb —- & G1% 
% Do deb 3%s, % + 23 14 
71% 68% Do deb 4s, 1917 2+4 19 
61 4% Do cv 3%s, 1956 + 2% 16 61% 
1¢0 90% Do col tr 6s, ° ws 69 97 
97% 87 Do + % 162 Tle 
68% 60 Do non-cv deb 4 i +2% 0 69. 
68 = Do non cv deb rs 195 68 6 + 2K 4 68% 
64 58 Do Cons Ry 4s, 195 64 64 6+ + ¥ 2 
66 Ho Do 40. 1954.......... 66 66 66 +6 5 
70% GS%N Y, O & W ref 4s, "92 68% 67% 68% + % 25 
66% 62% Do gen 4s, 1955...... oS 8% 6 + 18 is 
32% 23% N Y Rys temp inc fis,’65 24% 22% 232% — % 156 23% 
54% 42% ###Do 4s, '42, ctfs of dep 48 48 48 — 2% 10 a 
102% %N YéRich Gas Ist6s."51.101 10°% 101 me 4 m1 
100% 99% N Y & Rock Beach’s,’27.100 100 100 + % i ‘ 
90% 79% N ¥ State Rvs 6%s, “62 50% 80 8 es vas 
6s oe Do 4%s, 1962.......... iy 4+ % 35 56% 
104 97% N ¥ Steam 6s, 1947....1084% 198% 1034... 7 mm2y 
66 60 N Y, S & W gen 5s 40 68% 62% 68% + % * ite 
6 Do ref 5s, 1IM37...... 76 76 +1% 34 7% 
65% 59% Do 2d 4%s, 1937...... 61% 61% GI%— 1% 12~—~—.. 
95% N_Y Tel 4%s, 1939...... 97% V% OTH .. 52 97% 
111 107% Do deb s f és, 1949..110 107% 110 — % 50 110% 
108% 106 Do ref 6s, 1941...... 107% 106% 197% oe 68 107% 
70% WKN YY, W Bos 4%s, "46 (0 omy & +1 208 
160 97% Niag. Lkot & Ont P5s,'55 99% [8K Wy .. 27 
106% 103% Niag Fall Pr 6s, 1952. ENG 105% 105%— %& 3 
103100 Do Se. 1932 .....:...-- 108 = 101% + % ~ 
815, 79% Nor & So Ist ref 3s, A’61 78% 4+ %& 2 oe 
92% 8S Norf & Wn con 4s. 19% 9 0% 9 + % 12 90% 
149 125% Do conv 6s, 1929. ....149 146 148% + 1% 198 151% 
86% Do div 4s, 144 ...... 1% WKH 1M + | 21 a 
106 Do gen 68, 1981.....-. 106% 106% 106% + %& 1 ai 
1024 97% No Am Cen tmno Ce. "4.1 1D 10 ne 1323 100 
100% Nor Am Ed 6%s, 48. 102% 10% + % 18 104% 
ios CE Di Oi con ceeecs +. 19%+ % 49 101% 
89% 86 Nor Ohio 5s, 1945...... 88% 88+ 1 
7 91 Nor Oh‘o T & L 6s, 147 on 4 = = 
87 8% Northern Pacific 4s, 1997 = 8% SR— K F 86% 
2% 49% Do 3s. 2047........-.-- 61% 614% GI%R— & O89 A1y 
108%, 104% Do ref & imo fis. 2047. 108% 108 108% Ct. m3 «10 
9 %% Do 5s, Ser B. 7. 97% 8 +h 116 98% 
8 4% Do Sa, C. 2W47....... ps ou CW + & 43 98% 
a7% «BT Do 4%s, 2047......---- % SH ROB — & 4 
110 109% Do Term tat Ga, JOR%. 170 19m HM — ge 
93 Nor States Pr 5s, 1941. 28% 97% 9T& + % 140 ar 
106% 103 Do ist ref Gs, B, 1941.104% 101% 104% — % 16 105% 
75% 71% 0G @ LAKE C 4s, 19/8 73% 72% T%+1™%& 1i4 " 
101% —~ Ohio River Ist 5s, =. -19\% 101 101 + % WW If 
101 «= 9R% Ohio River Edi 6s, .102% 101% 101% — \&% 7 102% 
112% 10°% Ohio Pub Serv7%s,A. by — 119% 112% + % 2 os 
hi 107% Do 7s, B. 1947.......- ™ 110% 110% — & 5 211% 
96 Old Ben Coal 6s, 1944... OTe 97% 97% .. 16 5 
101 98% Ont Pr N F 5s. 1943....100 99% 9%— % & 100% 
190 97 Ont Transmis 5s, 1945. . 100 9% WN + & 8 op, 
101% 100% Oregon & Cal 5s, 1927...101 100% — ee 3 100% 
97% 96% Ore Short agg ref is, 7 9% % +6 97 
107. 102% Do con Ss. 1946....... 041% 104% 1% + % 3 10% 
&5 Ore-W R ix rc 4s,'61 ‘a 83% 83% .. 7 83% 
90% Do con 43. 1956........ 90% 904 9%— %& - 
106 ona Otis Steel 8s. Ser A,’41.105 104% 105 + % 28 105 
101% 89% Do 7%s, IM7.......... 101 100% 100% + % 35 100% 
99 93% PAC GAS&ELEC is. "42 98% 98 98% + % 57 97% 
95 82 Pac Coast Ist 5s, 1946.. B4% 94% — — 6 on 
100 )0«— 88-S Pac P & L Ist ref5s, =. 100) = 88% My 8 99, 
102 99y, Pac T & T 5s, 1937 - 101% 101% 10% e- 12 191% 
101% 92% Do 5s, 1952....... -- 99% 98% % SS My 
118% 108 Pan-Am P&T tem 34.113% 110% 10% — —1 424 10) 
107 104% Do equipment 7s. 1930. 105% i bad re § : 


100% 98% PatersonéPas G&E5s,'49.100 \ 
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-_ 81% Do Penn 4s, 


EF. 


psveseeee 


91% 196 
84% Penn Co gtd 4s, E, 
94% People's a of Chicago 


BR oF. 


ref 5s, 1 
31% Peoria & E ine 4s, 1990. 
77% , 1940 
Peo & Pk Un Ist5%s,'7 
Pere a 4s, 1956. 844 
956 


“8 


—_ 
~ 


B, 106 
ritia & Read ug 8 ,"73. 7 


? 41% 
99% Pillebues Flour M 6s, "43. 102% 101% 102% + 
102% Pierce Oil 8s, g 


#74 P, Cc, C, & St L 5s, B75 99% 


on 
prnss 


FREER 


l+1+ 
aie kN 


Do : 
Do gtd 4%s, I, 1963.. 
99% Pitts, ShnéL E Istis, 40 99% 
YgstwnéAshis,’2 7. 101 
PocahontasCoal col5s, 57 90% 
. C&D K 68,B,'53.101% 


100 98% Portid Gen Elec 5s, 
92% Portiand Rys 5 
104% Portld Ry, “yy 





338 
wi 


REF 
DI A+ +1 +++ 


GR pa aaa 


888598 
Bm toe Besesns 


100% 96% Portid El Pwr ref 6s, mad 99% 

Porto-R Am Tob 8s, 

% Pressed Steel Car 5s, 3 94 

111% 1005, Producers & Ref 8s, 31 — 

Do with warrants.... 

\% 81% Prov Term 4s, o 
b Serv E 


_ 
= 
a 


= 
Fae 


~ 


ie 
os 
al | 


SeS8 

eRe 

++ +414 
E wees fevers 


~~ 
xs 
~ 
x 


105 104% é 
107% 101% Pub Serv Pwr .6s, 
107% 102% Punta Alegre Sug "78,'37.107 


SR ae aot Far 
K-) 


ost om READING gen =. 


Do Jersey Cent 4s, 
a a sft 6s, 


_ 
Ps 
7 


= 
BaMadSra 


Rio Grde West con 4s, *49 14% 


= 


— 
- 


85% 
tre Roch G & E gen 5%s,'48. — 
1946 112% 1 
84% Rock I, Ark & L 4s, 34 ot” 


EGO OE ee 





84% Rutld RR Ist con4s 
73% Rutland Con 4s, 


Do "Riv & ‘cuit “4s, “1038 ‘= 
96% oie Do unif & ref 4s, 19°9 

sx 77% St L, RM & P 5s 
St L-8 F prin 4a, A. 


g8_s26. te. 





73.885 . 22 * 
46,870 228.200 121.020 
52, 59,900 


16,910 86,500 32,940 


vet Wed.'s 
High Low LastCh'ge. Sales.Close. 


H4% 
102% 
98% 
112 
108 
6a 
100 
37% 
100% 
100% 
103% 
98% 


100 


101% 
99% 
92% 


94% 


i os 
% 
100 


106% 


17% 





6.300 106 
200... 


Beas 
eee 


5.200 .. 
1,700 63 
300 (98) 


_ 


S5% w Dp . 
Alpha Port Cem (6).... 
8% an Leather 


Am Bank tan S85; 60). 


pfganc 


# 
I+ t++ 14+ _ 





$3 
~~  @ 


51% 26% Am Rayon 

2 18% Am Multigraph 

3% Amer Pneumatic .... 
Amer Road Mach. 


ae 3 
ee x REE 


aM Am "Thread pf a. 25). : 
33% Arundel Co (1.20)...... 3 
Atlas Port Cem, n >. 


8~ 


“2% BLiSS (E W) (1) 

97 Bigelow & Hart Cp (6). 101% 
Bohm Ali & Brass (1). Hu % 
i? B Schwartz, A 


Borden, new stock (4). 


+ tit. 4! 
eee ee we: 
_ 


ly Bridgeport ieee - 
2am Brit Am Tob cp @Shec).. 
20 Burdines _ » Re - 35h 


3 


C-) 
~ 
nu 


Burroughs: aa M pf (7). “105% 


ee oe 
S se 
Ss ¢ 


om 
Ree 





ae 
Cams 


s$23258% 


— 


1944 Cleveland Motors ; 
6% Cons Dairy Prod. 
28 Connor (J T) 
106% Cont Baking, A (8). 
21% DoB 


PS 
& 
se 


= tooo ee 
= 
s 





EB 
eg: 8 
® 


3 


g 


33% Courtaulds, Ltd 


= 


3 


$8 


+ 
BLD we 


RFR RARE 
=o 


X 3% - hte x Radio 
& Ry 


3 


8% — Cond rs ‘Radio... 


—- 
- osha em 


9% sy Motors 
1% Duplex iy se & Radio.... 


3222232 








eo 236,605 887,330 386,120 $4,427,000 $2,319,000 


Wed.'s 


Net 
High Low LastCh’ge. Sales.Close 
cereneeggiz agg 
ABRAHAM & STRAUS. a 
7 


54M 


34% 


a 
-82 


1, 1 i00 
3;200 101 
500 


‘ie 


41% 


= 
SoSaRe BER °F 


= 
FF 


+? BB¥e: : 





13 
185 — JOHNS-MANV CO (3).. . 158 ae 
9 





Range, 1925 Net 
High Low High Low LastCh’'ge. 
93% 85% Do Ss, Ser B, 1950.... 92% 92% 92% 

101 93% Do ist 54s, 1942...... w% ow Wy + 
1% 54% Do adj Gs, 1955....... 92% MK 924 4 
OR 76% Do income 6s, 1960... 56% SHI, 864 

101 100 Do gen %a, 1931......... Thy 10, 100% 

90% 81% StL SW ist term 5s,°52 90% “89% 


91 8% Do con 4s, 1932....... 90% 9014 90K 
82 72% Do 2d inc 4s, 1989.... 74 74 74 


101% 984 St Paul, M & M digs, "33 99% 99% MiG 





98% 93% Do con 4s, 1933 q % 96 
90% SK Do { 0 
102% 100) St P Un Depot 5s, 101% 101% 
109% 104 Saks & Co s f 7s, 106) 108 





85% 81 San An & Ar P 4s, trth st B+ 
104 '% San An Pub Ser 6s, 1952.101% 101% 101% 
RS i3% Seaboard A L —~ A 58, "49 87% NH NTH 
97. 84% Do con Gs, 1945 . 95 Gy 
73, 34 Do ref 4s, 195 
81% 74 Lo gold 4s, 
81% 75 Do gold 4s, 1950 $ 
101% 99% Seaboard & RK ist 5s,'26.100% 100 100% 
107% 106 Sharon St! Hoop &s, °41.107 106% 1061, 
107% 104% Sheff Farms Ist 6s, "42. 106% LOGI, 10H 
{ 9 Sierra & SF Pwr 3s, "49 91% DIS GIS, 
120 «6103 Sinclair Con Oil 6s, 1927.107% 106 106% 
95% 8s Do col 7s, 1937,...... 94% 92% N24 
90% 82% Do 6%s, Ser B, 193K.. 871% &7 ST% 
101 99% Sinclair Crude 6s. 1928. 100%, 100% 100%, 
KS 82 = 6Sinclair Pipe Line Ss, ‘42 87% 87% 87% 
127% 106% Skelly Oil Gs, 1927... ... 125% 122% 125 
102% 101 Smith A O 6%s, 1933....1024% 101 101 
102% 9 South Beli Tel Ss, 1941. .101% 101% 101\ 
106% 102 So Porto R Sug 7s, 1941.106% 106 106% 
103 «100% So Car & G ex 5S%s, ‘29.1011 101% 11 
100): 93% So Col P Ist 6s, A. 1944 HH. YS UBS 
88% 84 South Pac col is, 1949... 86% Sé RE 
97% %% Do cv 4s, 1929........ 97% 97% YT 
RY 





92 87% Do Ist ref 4s, 1955.... 9 MAL, 

S4 Do San F Term 5s, “30 Mig 8H WOK 
81% 73% Southern ny gen 4s, "56. SI% SO“ 81K 
113 166% Do dev zg 6%48,A,"56. 4 liz 112 
108 103 Do 6s, fone Leathbaweiedes 107% 107% 
104% 100% Do 1st Ss ee ioe 100% — 


87% 385% Do St L Div 4s, 1951. 7% 875%, STH 
2 M & O col 4s, - ag SOK 
101% 96% 8S W Bell Tel 5s, 1954. ..100% 100% 100% 
98 96% Std Milling 5%s, 1945.... 7% YWT% Wie 
108% 105 Steel & Tube 7s, 1951...108% 107% 107% 
101% %7% Syracuse Ltg 5s, 1951...100% lOO 100% 
97% 87% Sug Est of Oriente 7s,°42 88%, SKK NY 


105% 99% TENN ELEC 6s, 1947. ..10°% 10°% 10°% 
103% 101% Tenn Coal & Iron 5s, "51.102% 102% 102% 
98% 95% Term As of St L 4%s,'39.96% WR HiT, 
101% 100 Do Ist con 5s, 1941...100% 100% 100% 
100% ‘97 Tex & Pac, Mo Pac Term 

eee my 99 ba) 
103 90% Tex & Pac Ist 5s, 2000..102% 102% 102% 
96 93% Third Av ist 5s. 1937... 9214 MRL MAy 
584 51 Do ref 4s, agg 5 55% 56% 
Ful, 34% Do adi inc as, .. Hye 415% 42 
110 107% Toledo Edison 7s, toa. -108 108% 109 
98% 97% Toledo Tr L & P 5\%s,'30 98% 9S 98 
97% 96% Tol, Wah Vy & O Ist 

eo al ae” as: 97% 97% 97% 
87% 84% Tol, Ham & Buff 48,'46.. 864% 86% 86% 





92 67% ULST & DEL Ist 5s, ‘28. 75% 75 T% + 49 
62 40 Do 4s, 1952........... 40% 4 40% + 
105 93% Union B & P Ist 6s, °42.104% 104% 104% + 


= Wt Un El L & P lat 5s, °33.100% 100 100 





100 . .101% 100% 100144 — 
102 90%, . 101% 100% 101 
—_ w% - Union ‘Oi | - 100% 100% 100% + 
96 Bs 95% + 
105% Mee < Ps 104% =— 108% — 
97% Union Pac 48, 1927 991, 
104% 102% Se Gs. MO acca ban dan 103 102% 103 


“Transactions on the New York Curb 


For Week Ended Saturday, Dec. 12, With Closing Prices for Wednesday, Dec. 


Foreign 
Bonds. 
$354 


Range, 1925 Net Wed.'s 
High Low High Low LastCh'ge. Sales.Close. 
86 by EASTERN §8 6&......... 86 79 RD 

19% 12% Eisenlohr Bros ......... 19% ss 19% — 

95 86 oS Cl eee 90 90 —5 


44 37 East Roll Mis, n (487%) 44 1% 43% 4 2 
> 


79 67 Elec Auto Line (76%)... ps4 76 8676 


2 Cstey Kelte (2)......... % 27% 27% — 


28 
37% 35 Eitingon Schild, w i.... 37% 35 36% 


135 120 FAJARDO SUG (411%).135 132 134 4+ 
16% 6% Fageol Motor .......... 11 10 104% — 
32% Fed Finance A (3)..... 34% 33 24% + 


19% 16 Do Class B (1)....... 17 16 


17 - 
47% 30 Fed Motor Tr (1.20).... 38 37% 37% — 
11% 4% Film Insp M........... 54q 6% OM 
120 96 Firestone T & R gs (7). i , "9 
WO) y 


0) 44% Fleischmann, n, w i.... i) 
107 103% Fisk Rub Ist pf, , i. a 105 (107 
690 462 Ford Mot of Can (20).. 630 «627 
71% %% Fox Theatre, A, w i... ar 27 28% 
20% 17% Forhan, A MOR ince ce 8% 18% 
2imy Itty Franklin Mfg .......... 33 31 31% 


96 76 DO PE (Epc cc scccccsces 
33%. 7 Freed-Eise Radio . xd 
28 9% Freshman Co .... 
61% ST GAMEWELL (5) 


ga erasers 
81% 6 Gen Baking, Cl 
Ph TOK | Ee Cee: Bia ccs cesces 19 
47™ 34 Gen Ice Cream (2). 
ine-vroof (72. 20). 4 43% 44 . 

100% 57% Gillette S R (43.75)..... 103% 1024 103. — 
147. 117 Glen Alden Coal........ 146% 140% 143% + 
49% 24% Guempaat T&R. 3oy% 3% RAN 

: Stik Hose (2%) bots 4 37% 38% + 
99% 98 Do. tat GE (Ue wccescee 99% 9%! 1+ 


» Gana otures .......... 73 73 3 — 

wore att) Gt A & P Tea pf (7)...118 118 118 + 

as 15% Grennan Bakeries (1).. 20 1% ny — 
i % 3% 4 


Sm Grimes (D) Radio...... 4 
21 14% HABIRSHAW ELEC- 


TRIC CABLE, new... 15% 14% 15% + 
8% + 


9% 64 Hap'ness Candy, A (50) 8% 8% 
9% 54 Do Founders sh — “in x bine 
1-4 Hazeltine (1%) . Bel) The IRQ 


Siva . 
112% 104% Hercules Pwdr pf @.. ‘M2 112° 112 + 
34 - 33% 33% 33% + 


32 Hellman pf (2%). 


3% $1% Heyden Chemical ...... 2% 24 ws 
69% 46 Horn & Hardart ....... 6 62% 62% — 
72% 611% Hood Rubber (4)....... 9% 69% OX — 1% 
26% 25 Hires, Cl A............. 23% 235 2 ag 


22% 27% Hollander & Son, Cl A. 37 35% 36 
30 25% Hunt Bros Pack A (2). 25% 2,2 <% 


28% 20 INDUS RAYON, Cl A... 22% 21% 21% — 


13% 7 Int Concrete Ind (1).... 8% 8% 8% — 
19% 5 Intercon Rubber ....... 19% 17% 17% — 
61% 56% Insur Co of No Am ad ¢ 58 61 +3 
61 7% Inter Match pf (3.20). Hye OK + 
14 .80 Inter-Ocean Radio...... bs 1 1% — 
14% 13 Int Projector, w i...... 14% 13 * 


Jones Radio ........... 1% 





1% P KEYS'NE SOLETH’R... .30 .30 .30 —. 
8x 18% Kelvinator ({2%) ...... 19% 7% TF — 
99% G4 Kraft Cheese (76)...... 92% 89% 92 + 
27% 3h LANDAY, Cl A......... 78 a ar ‘ 
32 8% Landover Holding, A... 27 26% 27 4 
94 0 Land Co of Florida.... 62% 53% 54 + 
21% 13 La Salie Univ (Suc). © 2 , hb 
vwvm S33 Leh Val Coal ctfs (2%) 41% 38 40% + 
87 78 Leh Val Coal Sales (8). 834 &Y% & « — 

182 Libby-O S & G (¢3)....227 214 222% + 

9% 6%1ih, McN @ L, n...... 8% — 

10% 4 Liberty Radio Ch Strs 5 5 + 
24 Lit Bros (1).......cse0- 32% 3% + 

41 41 MANHAT RUB MFG 4104 
10 a ~— of London..... 6 mm S%Y— 
127% ry Strs, n yaa 110 110 — 5% 
25 31% MeGord” Rad cfs (2).... 23 23 23 = 


"ae 





= 


(+14 


mort te 
z 





or Ses PS eres or) 





1) lL ++ 





+P Perit 
De 





eS 


eee 


ail tO 


RRR Ce x 





1 lei+ 
on 


oe 





" "7eeF 





FR SERS 








me to haat 


mm Deg te ws: 
FEF SF FREES 


Coed 





Se ie er 


2 
110% 
at) 


: we 





“ome 


36% St Regis Paper (2 


ee 


I+. 


THATCHER MFG 


13% Un Prof ghar. | 
88% Un Cigar Stores, 





Law 
105 
91% 
RG 
RY 


\% 
4 103% 


1u2 


105% 
103 
87% 


Wy 


, 124% 


100k, 


R7ly 
x7 
ud 
104 
lig 
V7% 
97% 
9% 


S24 
a 101% 
1 

101% 101% 1O1X 


$37,384,000... 
$60,847,250. 


High Low 


1% 


4% 


25 
24% 
77% 
17% 
13% 
22 


Ts} 


4 135% 


44% 
41% 
39% 
10% 
39% 
a7 


473 


24% +a 
9 


8% 
17% 
39 

1 


L+i+i4] 


a BY 
| H#++++ | | 


che SP PETA ee 
X 
&é 


+ 


- i 
Vt eee eh 


11 


J 


t 


Net Wed.'s 
LastCh’ge. Saies.Close 
- 1% 37 





. 92% 
% 86 
Ms 103% 

5 tN 
227 O11, 
% 39 107% 
\ 36 190 
% 212 105% 
y& 7 103% 
\y 31 
Mm 21 95% 
h 2 
4% 24 Tw 
ne ) 
4 ts GOL, 
4 Hi 
155 es 
my 12 104% 


97% — 11% 43 97% 


vA a 97% 
ly #49 1M, 
My 1 
% 18 
% 166 AR, 
7 12K 
+ % 6 ; 
+ Pa Ww ow 
+ 3 5 
E+ & 13 
le 3 
by 13 ~=i, 
1 RG 100 
se - 
48 HRY, 
VW I 
% 38 
1% 61 ORY 
% 4 
y 14 
Ww sf) 14%, 
My g 99% 
% 30 991g 
1% 22 : 
% 34 
1 1 R41, 
\y 25 97, 
% 23 
% 26 111% 
16 
85 . 105% 
\ 3 
1% 7 
: 11 66 
5 1 
1% 15 65 
* 22 102% 
* 44 99 
% 1 70 
1 il 
% 20 
1% 21 
% 18 ROU, 
% 8 86% 
BY 
4 u 101% 
154 101% 
. $37,384,000 
$80,847 2 m0 


Net Wed.'s 
LastCh'ge. Sales.Close 
+ 2% 300 
1 
4,300 
1% BO) 
Lt 2) 
1 125 
mo . 
. fini 24 
% 1,300 rts 
41% 40... 
% 200 i 
% 700 18% 
% mm, 
% 400 


¥ 
ty 
ls 
x 


: #3 ar 
= 


a 
z 
- 

= 


- 
x 
> 
ese 
wee 


% 3,300 19% 
2% 10 

1% 20,800 26% 
1% 380 113% 
1 5,800 24% 
2% 25 

1 1.0) 46% 
1% 7,700 2% 
% 2,000 6% 
% 1,0 ra 
1% 1,000 26% 
1% 200 

1 27.200 11% 
% 1,900 10 


400 155% 
1,400 88 
% 300. 


% 1, 
2% 12,000 70% 
% 
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Range, 1925 Net Wed.'s 
High Low High Low LastCh’ge. Sales.Close. 
a1 25h v. S Dairy raat. Bai 30 31 + 3% 300 
1G Le B & 16 6 +41 100 
4728 Univ Pictures ....... 45% 43% 444%— 14 400 
202 13 U 8 Gypsum (110.00). 100% 166 —COi«dI + 5% 
2% $.24 US Lt @& Heat, new 16% 17 + & 900 17 
6% . BT seccenceepcisess oe 5% + &% 1, a% 
71 6%U s Realty&imp, n, wi 7 67% 70% + 4% 2,500 . 
17% 4% U S Rubber Rec...... 16% 15% 16 — % 2,200 .. 
28 17% U S Stores, A (2)...... 27% 26% —- &¥% 600 ° 
16% 14 Do Class B conn ae 14% 144% — %& eco... 
tc > 2d pf. : BS i> » —?2 a. as 
43% 40 VICK CHEM (3%) ..... 42% 40% 42% + 1% 4,000 42 
7 #5 Victor Talk Mach...... 9% OF *.e— %& 1,000 9 
25% 20% WALWTH MFG (1.80). 22% 22% 22% + \% 600 
1 Ware Radio .. mm 1 1% — 2% 13,380 1% 
19 13% Warner Bros Pi vt. sae i 6b + & 400 14% 
2 27 — ws Su wit 
_ : i fo 38% 27% 27% . 1,200 .. 
35 06-26% Wilson * Co, A. ‘ 3 29% 29% + % 1,600 .. 
75% 68 Do pf, wi... --e. TH 71% T1% .- 700 71% 
87 70 Woodward Iron ...... 87 74% ST +9 40 : 
13% 6% Wolverine P Cement. . ™% 77% m+ % 100 =7% 
3 9 YELLOW TAXI, N Y¥ 11\ «104 10% — % 6,800 9% 
PUBLIC UTILITIES 
84% 689% AM G @ E (tl) ..... 80% 76% T9% + & 2,000 80 
92 83% Do pf (6) ........ .-. 91% 91% 91% + %& Oo 92 
26s I8T Am Lt @ Trac (7)...... 270 158 WT — 1 2,850 tg 
119% ® Do pf (6) ‘ . 113% 112 112 —1 650 115 
67% 48% Am Pow & Lt new (t1). Hh 61% 63% +2 42,700 67% 
ot 86} Do pf (6) .. a i H% 9% + 1% » 96% 
41% 26% Am Super A, (b1.50).. 33% 324% 334 + 1 2,100 32% 
45 27% =\Do B (b 1.50) 34% 34% Ws — 2,100 33% 
27% 24% #=™Do prior pf (42%). - 3 2 ; “NM 25 
6 92 Ark L & P pf (7).. oe 96 es +2 w . 
37% 17% Arizona Power ........ 31 a1 31 + % 100 ° 
45% 25% Asso G & E (a 2%)..... 36 34 35% + % 4,300 35% 
9% 6% BKLYN CY RR (8c). 7 6% T% + ™ 6,100 7™ 
46% 300 CAR POW & LT (6)...439 439 439 —7 én 
bad SS) 6 Cinn Gas & Elec (5). 92 91 o2 +2 100 eg 
140 133 Comwith Edison (8).... 137% 137% 137% + 2 10 
43% 30% Comwith P new (1.60). 40 35% 39% + 3% 36,100 39 
88", 79% Commonwealth pf (6). 87% 87 st — % WO 86% 
84% 25% $#Do warrants ...... 68% 54% © + 1% 1,465 : 
47% 31% Cons Gas, Balt, n (24) HK 4% 4%4+ = «5,600 rt} 
97% % Cont Gas & Elec pt (6) 97% 97% 97%+ % 00... 
47 #39 DENVER SRAMWAY, 
new, pf (5).... + % 1,300 
8) )6©E TEX ELEC (5) + 1% 325 «(91 
91% 55% El Bd & Sh Sec (1 + 1% 12,100 66% 
107 01% Do pf (6) 104 0 ie _ 200 104% 
79% #40 El Inv (w w at - 10) 71% 70 70% 25,800 
27% vy Klee Ry Sec . 6 BS t 1.800 : 6% 
19% Engineers P 8 24% 24 24% =... 1,000 24 
my Do “% pf @ ceedese vo 18% .. 2,000 9Yy 
B % GALV HOUSTON EL.. 2 2 2 - 10 a 
1% Gen G @ E rts...... ‘ lf 1% 1% — * 37,500 =: 
tH 55% Do Del A (1.50)...... 38% STM Sided - % 4450 58% 
62% 45 De Class B.........-. Mi 30% = + % — * 
> 


ss 
77% 51% Georgia Lt P & Ry (6). 30 59 





69% + 1% 100 
423 06«+=~«“i 300 


70% © HAV EL & UTIL pe. wi 69% 0% a 

5 2 Do ctfs, wi... 43% 43 44 
464% 30 INTER UTIL A (3%) 39 «38% 39 «=... = 1,600 38% 
MMe WEE .csacsecesercaess 8 % 8 + % 1,400 7% 
197 8 LEHIGH POW SEC....194 181% 190 + 6% 4,800 189 
1%) 130 Long Island Lt (2).....148% 148% 148%— 1% 100 .. 
80 «#75 MASS GAS (5). ui -— es 150 78 
124% 82% Mid West Util (5)...... 116% 115 116% + 1% 1,800 .. 
07% 98% Do pr lien (7) .. 107 106 OI — 230 106 
100M iM Ge ccekes cnn 97% 98 +1% =~<370 98 
45% 31 Mohawk Val (71.40).... 42 34% 39 + 3% 6,000 38 
35q% 25 NATL ELEC PWR, A.. 254% 25 2 1,000 25% 
End i Nat Power & Lt, n, wi 29 0 + _,6130,800 29% 
467 184% Do (e) ett 435 442 +13 1,270 .. 
oo! Do p -. 102% 104 + i cane uy 

» 22% Nat Pip , = A (1.60). "33 22% 22%— ro 

20% ae Do anes © 5 4% Wy-— %& 1,300 14% 
58 29 Nev Cal Elec ... 3a — 6 OO 

34% 38% N Y Trans (2) ......- | is | | se 100 

4% 4% New Eng T & T rts.... 4% 4% 4% .. 1,000 4% 
122 107% New Eng T & T (4)....116 115 115% % 00 
114. 1104 .N ¥ Tel pf (6%).......1189% 112% 112%— %& 150 113 
19 6% Northern Ohio Pow..... 14% 14 14% + % 9,100 16% 
5 423% North Ont Lt & P (4).. 52 50% SIM— % 1,900 49 
146 102% North St Pow (8)...... 140% 137 137% — 2% 10,500 136 
101% 4 Do pf (7) ... oe. 10% 100 100 —- | 100 1 
84% 62 OHIO TRAC pf (5)..... ® 81% 82 +1 200 «.. 
07 #102 PA POW &@ LT pf (7).. om 105% 106% + 1% TD cc 
187 127 Pa Water & Pow (8)..164 160 164 — 3 180 

6 4% Phila Elec, rts ....... 5 4% 4% 300 

46 % 400 


57% 38 Phila Elec ..........--- a 46% 
98% 33% Pow Co of N ¥ Oe 80 73M 


60% 47 Puget Sd Pr & Lt (4). 52% — 

30% 16 SIERRA PAC EL...... 26% 26 

149 ost Cal Edison (8).....-. 132 12% 
Do pf B (6)........-- 98% 87% 


127 108% De BA pl (Bd...2000% pai _— 
87 83 South Cities Util pf (7). 
34% 28% Southeastern P & L, n. SN 3% 
28 «4922% Southn G @ P, A (1.75). 
4 20% Stand Pwr & Lt, A.... 2% ou 


283 283 TAMPA ELEC ........ 283 «283 _ 
57% 235 UN GAS & EL, new... .56% 
121 90% Un Gas & Imp (4)..... 118% 114% 
§ 37 Un Gas & y* et oa 
167 4% Un L & Pw (42 40). or 147 
17% Utilities P & i B (gl- 10) 17 % 17% 
10% 9 Utility Share ........-- 10% 9 
4 2% Do ae WEF ccces 3% 2% 
164 16 De PE .ncccccccccecess 164% 16 
91% 87 WEST PA EL A, wi... 88% 87% 
© 85% Western Pow pf (7).... 98 6 
RAILROADS. 
81% ALA, GT SOU (3%)....107 99 
io so” Do pf (3%)...........107 101 
61% %Yy BOS & ME, Cl A, pee 61% 61% 
13 CIN,I &@ W ctfs........- 12% i 
22% ore De ou CBD. 0.0000 — 


‘Bel oe NICKEL PL, new, w } 108% 
% 81% Do pf, new, wi... 


167 142 «2PITTS & ow E (5). or 156 
77 77 Pitts @ W ° 77 
«6 98 Do pf, w Z eecese 06 93 


40% 204% TERRE H.1& ET of. 35 O31 
83% 77% WESTERN MD Ist pf.. 82% 80 
STANDARD OILS. 


18 17% ANGLO-AM ctfs ....... Hg 17% 
26% 17% Do (60%c)...... sooo Bae “ 
4% i% Atlantic Lobos ......... 2 1% 
1 BD Bic cccccdcccccccces 3% «3 
72 %% BUCKEYE P L (4)..... 54% 53% 
74 48% CHESE MFG (13. 12%). . 68% 68% 


31% 21% ee x (1)... 26% 24% 





17% 10 Cresce 0 15% 15% 
1% «132 pam oe Be L ti2). 140 (138 
96 61% EUREKA P L (4)...... 65% 61% 
68% 34 GALENA-SIGNAL ..... 37 35% 
105 9% Do pf, n (8).......... 9% 994% 
81 424 HUMBLE (1.20) ....... 7T0% 77 
14% 127: ~=XILLINOIS P L (12). . 134% 133 
ne 27% Imp Oil of Can (1)..... 37% 35% 
57% Indiana P L (4) «uses GCM STH 
33% 22% Internat Pet (S0e)...... 35 33% 
190 130% MAGNO PET (14%).....185 182% 
23% 16% Nag TRANSIT (t)...... 1 617 
Y Transit (3)........ 32 


as 73% Sue Ph 80% 73% 





4% + . 

78% + 5% 37,200 78 

52% + 1% 200 51% 

26% — 2 200 

128 — * 2.550 129 
96% — 1 600 

= ee 400 111% 


100 
a + 1% Xf 32% 
% 25% 

=e y % 

10 288 

% 5,100 55 
tix = — & 12,208 116% 
149% + 1% 39,500  14te 
74+ % 1,600 16% 
14+ 1 3,100 10% 


sot % 3,200 3% 
16 300 «16 


88% + 1% 900 .. 
6 —1 WO .. 
100% + 3% 2, 7 
102 — 3% ‘710 99% 


61% + 5% 10 64 
12%+ % 17 
21% — S00 2% 
on t + % 11,600 113% 


+ 3% 5,700 93% 
160 +3 1,250 16% 
77 , 100... 
6 én 200 
34% + 4% WO .. 
82% +5 ™ 80 
17% — \ 9 .. 
1™— %& 700 18 
1%— % 2,800 1% 
3 — % 2,700 
5%—1% #370 54% 


68%+ % 20 .. 
24% — 1% 53,800 24% 
1S%— % 200 .. 

140° + 1% «140 139% 
61% — 3% 810 61% 


364+ % 185 32 
90% + 1% 10 97 
78 — 1% 16,700 90 
134 + 1% 1,160 136 
36% — 19,600 37% 
5i% — 3% 390 
3314 _ 1% 34,100 33% 
182% — 4% 450 183 
8 +1 1,500 172 


50 6 —2 340... 
73% — 6% 290 70 





Net Wed.'s 
High Low LastCh'ge. Sales.Close. 
64% 63% 63% — \% 6,700 662 


Range, 1925 
High Low 
75% 60% OHIO OIL (+2%)......-. 


44% 20 PA MEX FUEL (ic)... 23% 22 2 — 


% £0 218 
65% 45% Prairie O & G, new..... 6% 8% 4% 4 


1 
1% 7,100 5 
1 920 126 


+ | 














129% 106 Prairie P L ‘8)......... 127% 126 127% 

234 200 SOLAR REF (715). 214° 211 211 — 30 208 
103 65% Southern P L (4). .. 68 Dh —2 610 65 
197 139 South Penn Oil (6)..... ‘171 167% 170 + 1% 490 171 

84 53 Southwest Pa P L (4).. 57% 34% 54% — 2% 4 53% 
70 «§=6©50% Stand Oil of Ind (2%).. 66% 65% = — %&% 33,600 66 
46 30% Stand Oil of Kansas. 34% 33% 344% + % 4,100 33% 
137 114% Stand Oil of Ky (4). 134% 133% 134% + 1% 2,300 134% 
270 231 Stand Oil of Neb (+20).243 240 240 — 4 0 241 
48% 40 Stand Oil of N Y (1.40). 46% 45% 46 — % 16,300 45% 
369 328 Stand = of Ohio Lanes: aeet 364 365 —1 30 3 
123 116 Do pf (7).... --120 120 120 +2 40 118% 
27 12 Swan & Minch. vece we 19% 23% + 4% 520 «24 
105% 80% VACUUM (f5) ......... 104% Wl 104% + 24% 6,100 101K 

MISCELLANEOUS OILS. 

2% 1. AM CONTROL ......... 5 3% #5 +1 «3,800 5 
11% 2%Am Maracaibo ......... 7% 6% T+ % 6300 7T% 

8% $5 Ark Nat Gas (.32)...... 6% 6% 6% 800 
10% 3 Argo .... cooeees SH SS MSS «832508 

™% 1 CARDINAL PET ...... 1% #1 %— %& 1,200 1% 

7% 2% Carib Synd ......... --- 6% 6% 64+ % 8200 6% 
43 35 «©6Cities Serv, new (1%). 38% 38% 38% — % 6,600 38% 
B® Te Me Oieccactedas 85 R4 85 — % 1,300 84% 
21% 17% Do bankers sh (2.10). 19% 19% 194% .. 300. 

s Tee DO BO DB CGB). occ ccice 7% T™ 7% . 800 
12% $9% Cons Royal, new (1).... 9% 9% 9% .. 700 

2% .60 Columbian Syn ......... % % %— % 14,300 2% 
14% st Creole Syn . er 11 13 1% 30,100 13% 
yy Crown Cent Pet. inna ee 6 4% 1,600 

1 ) DARBY PETE ......... 1 1 1 ‘ 200 «(1 

7 2 Derby Oil & Ref........ 2% 2 2-— % 1,100 2 

1% .87 EUCLID (#.07) ........ % H& %+ % T500 1% 

5% 11% GIBSON ccstnecned 5 4% . 35,500 > 

3% 1% Gilliland ctfs .......... 1% % %+ % 1,700 
87 .63% Gulf Oil of Pa (1%)..... 3% 8 Sy%— %& 6300 MY 

3% 3% HONOLULU CON ..... 3% MH M+ % 1,000 

5% 2% KIRBY PET (1)....... 3% 3% 3%+ % 2,700 3% 
19% 1% LARGO OIL & TRAN A. 19% 17% 19% . 73,600 22 

9% 4% Largo Pet ........ as! % 8 9% + 14451400 11% 
25% 18 Lion Oil Ref (2)........ . 2% 24% 2%— %& 2,000 24% 
13 of | ea eeip 9 . S— % 68,800 9 

1% .75 Livingston Pete ........ 1% 1 1%— \& 4,200 1 

4% 1% MARLAND OIL MEX. 3% 3 3%+ % 400 ‘ 

SB FR Ss 1% 7. ‘ie 400 1% 

5% .56 Mex Panuco ...... om: Se 44+ % 9,300 4% 
6 GD = candéanndecancnse 2060 .19 .20 +01 2,000 

2 1. Mount & Gulf (11)..... 1% +. i 200 1% 
26% %18% Mountain Prod (+#2.40).. 264 25% 26 + % 31,400 25% 
1225 107 NAT FUEL @ G (6)....125 1% 12335 +3 aw. 

6% 3% New Bradford (.50).... 6% 6% %— % 7,800 6% 

8%, 4% New England Fuel. ° 5 + & 600. 

5h % 5,500 15% 
% 600... 
‘ 1,000 
37 14 OHIO FUEL OIL (2).... 35 35 35 on 100 

Se Se Be  cndsccdsonse a. 2 2 Se ss 5,400 2% 
28% 416 Pennok | Ae” appapesaseiart 23% 22% 22% — 1 OO 23 
33% 9% REITER-FOSTER ..... 23% 19%% 20 —3 5,100 20% 

9% 23% Ryam Come ............. ™ & ™%+ 2 5100 6% 

s 2 Royal Can Sub | acendecg a sam  +.10 12,400 35 
28 3% + % 4,400 4 

3 1% + % 3,200 

o% 9% + % 10,200 9 
34h 34% + 1% 24,400 33% 
13% 9 TIDAL OSAGE ........ 10% 10% 10% — & 200 
10% #8 lo non-vot ... ... 10% 10% 104+ % 200 10 

4% 1% VENEZUELA PET .... 3% 3% 3% + % 5,000 3% 
314% 22% WILCOX O&€G, new (2). 27% 26% 26% — %& 800 

7 3% Woodley Pet (.60)...... 5H 5% W+ % wo 5% 
-@ .o& “Y¥" OIL @ GAS...... oH ff oF 1,000. 

MINING. — 

2% .50 ALVARADO ...........- 9 7 .98 +.23 1,200... 
36 «©«.07:)«=6Ariz Globe Cop......... 18 .16 .16 —.02 5,000 15 
-26 .12 CALUMET & JER.... 16 «116 16 +.01 2,000 

4% 1% CALAVERAS COP. » 34% 3% — % 2,000 

1% .4 > Chino Ext . neteocee Oe Oo .4 —.12 3,000 .. 

4 1% Con Copper, new..... » 1% % .. 300 3% 

4 SED wcaamaecessnsae B 4 4 , 300 4% 
32% 18% Copper Range .......... 18% 18% — 3 ee «zs 
167 143 Cons Min & Sm yh 221132 151% 152 , 90 
-20 .06 Cortez Silver .......... 06 oo . 2,000 

4 2% Cresson Con (.40)...... 2% 2% 2% oo 2% 

1% .35 DOL ESPERANZA .... .74  .62 74 +04 1,500 .68 
109 11% ENGINEERS GOLD.... 20% 16% 18 —1 5,000 18 
.23 .© Eureka-Croesus ........ 2. OF 18 +.03 38,000 .06 
58 .0% FIRST THOUGHT G.... 07 .05 .07 +.01 15,200 .08 
7 .&% Forty-mime ........ceree OB ss 18,000. 

7% 1% GOLDEN CENTRE .... 3 2% 2% . 1,800 2% 
08 4 Goldfield Cons ........ Oo 1 Oo 2,000 ‘ 
23 07] HAWTHORNE ....... ait «ae ae -. 4,000 .17 
18 59% Bhocia (8) ...ccccccces 18 17% 17% — % 1,100. 
17% 13% Hollinger Gold (1.04). 17% 17% 17% + % 100 

2 .™ JEROME VERDE DV.. 1 .% 1 +.05 700 

2% 1% KAY COPPER ......... 1% 1% 1% — ye 22,380 1% 

1% .88& Kerr Lake (.25)........ 1% 1 i — %& 700 1% 


.90 .50 Kirkland Lake ......... 9 90 90 +.40 400 


2% j$1% MASON VALLEY ...... 1% ™% % .. wm 2 
18 .©% NAT TIN .. 06 05 on _ rigs 9 3,000... 
19 200 19 





24% 18% New tornelia (1) 

214% 181 New Jersey Zinc (+12). oon ; xe 230 206% 

.78 .39 Nixon Nev a. rr 78 +.27 131,700 .& 
46% 43% Newmont (6c). esses ox “45% aH%— \& 410; 
6% 4% Nipissing (?90c) ........ 6%. 5% 6 — & 13,600 


19% 
208% 205 
ra: 52 


1% .74 OHIO COPPER (5c).... 80 .7 .78 —<@m 1,100 .78 
2 .15 PARMAC paRcersn. 28° .26 23 +.02 3,000 .. 
85 «6.04 «= Plymouth Lead . ... © OF 08 +.02 6.000 .o 

2%- 2 Premier Gold (32c)...... 2% 2 2%— % 5,200 2 
5106.28 RED WARRIOR ........25 .25 .25 aa 1,000 
.14 .04 Rochester Silver ........ .% 6 oO ae 7,000 
oj .@2 SAN TOY bateocneseses 2m © .o8 —.01 10m .. 

— Ff ror. 4 «4.12 «612 —2T 3,000°.. 

6% 2%S8o Am Gold & Plat. 6 om 6 Ra: 3,800 6 
-12 .O0& Spearhead Gold ......... "6 .6 .05 +o" 6,000 .05 
.30 .08 Stand Silver Lead...... a 2.000 .. 

2% 1% TECK HUGHES ........ 2m 2 2% — % 16,800 2% 

1% .52 Tonopah Belmont (5c)... 14% 1 1%— % 2,600 2 

3% 1 Tonopah Ext ........... 1 1 — Ye 5,000 1% 

6 ly Tonopah Min (t65c).... 5% 4% 5 — %& 1,200 .. 

29% 20% UN by by ty (2.25). 27 26% 27 “n 1,000 26% 

8% 4% Utah A Sis sensued o% 64 O4-— & 800 «6% 
.75 .20 United ae ya B Poadnas — of a — O01 ; Jae 
oD ED Ge ccc ccccccccces 8 .08 08 —O1 2,000 

5 2 2% 2%— % 5,000 3 
56 .24 23 «26 os 1,500 .. 
-10 = .03 04 .06 +.02 13,000 .06 






























Range, 1925 Net fed.’s 
High low High Low LastCh’ge. Sales.Close. 
BONDS (In $1,000 Lots) 

94% 84 Allied Packers 8s, 1939.. 89% % 12 89 
107% 106% Aluminum 7s, 1953...... =_ 10634 104 + XX ar 
9 Am Gas & EI 6s, B, 2014 98 9% Vik%— % 149 97% 
98% 94% Am Power & Light 6s.. 95% 95 9514 + \% 99 95% 
98% 93 Do 6s,2014,without war 95% 95 95% .. 111 954% 
103% 100 Am Rolling Mills 6s, '38.101% 101% 101% .. 15 101% 
104 102% Am Thread 6s, 1928. . Sen 102% — + % 3 .. 
95 94% Am W W &@& El x" A,'75, 95 + & 89 94% 
104 — a Gh Bees encces "103 Weis 12 — * 39 102% 
5% Assoc Gas & EI 6s, 1955. 94% 94% $4%4— % 221 94% 
96% by Assoc Hardware 6%s," 95% 95% 95% .. 32 95% 
2 17% Atlantic Fruit 8s. 22% 19% 19% — 1% 7A 20% 
78% 62 Atl, G&W I col tr 5 74% 73% 73% 9 : ae 
96% 87%, Beaverboard 8s, 1933. . 95 9 9 + 1% 9 95 
100 97% Bell Tel of Can 5s, . 99% 99% 9K-— | 32 Wy 
105 103 Bethlehem Steel 7s, 935.104 103% 103% — % 37 103% 
96% 95% Brunner Turbine& Equip- 
ment 7%s, 1955, w i.. 96% 95% 96% + % 11 
96 82% Boston & Me R R'6s, 33.95 94% 9% + % il 
112% 108% Can ‘National is, 1955. -110% 109% 109% —=«.. 18 111 
128 111 Cities Service 7s, C,1966.126% 126% 126% .. 15 
108 98% Do 7s, D, 1966........ 101% 101% 101% + % 121 101% 
95% 92 Do p | 6s, 1944........ 94% 94% % 249 94% 
91% 90 Be Se, Se tiisr sted mes 91% oon 91% + % 159 92 
112% 92 a eee 111% 111% 111%... BO on 
100% 938 Cons Gas, E L&P of Balt 
6s, Series F, 1965....100 99% 99% + \& 61 99% 
108 104% Do 6s, A, 1949........ 105% 105% 105%. ee 
105% 101% Do 5ks, a a- 104% 104% 104% — %& 2 «ss 
95 80 Cons Textile 1941.. 86 5% 85%+ % 6 &8 
98% 95 C osgrave-Meehan Coal 
pada eek Seite 7% 97% 33 6 
as 106 Cuba’ Tel lstéref 7%s,'41.109 108% 109 + % 2 «s 
95  # 89% Cudahy Packers 5%s,’37. 93 92% 92% > 14 92% 
106% 102% Detroit City Gas 6s,A,'47.105%4 — 105% _ % 34 104% 
157 110% Detroit Edison 6s, 1932. .139° 137 139 +141 5 : 
158% 113% Do 7s, 1930............ 140 139 #1389 +3 3 «- 
99 Eitingon- Schild 6s,'35,wi. 99 99 99 : $ YS 
99 91 Fed Sugar 7s, 1933.....: 91% 91 91 —1!1 9 904 
106 104 Galena- Signal Oil 7s. 104% 104 1044%+ % ) _— 
115 103% Gen Ice Cream 6%s, "35.115. 115 115 .- 38 
102% noone Gen Petroleum ts, 1928..101% — 101% — % 9 .- 
95 ST 3S) eae 94% 94% 94% . oo .. 
101% 103% Grand Trunk 6%s ES 107% 106% 107% + % 5 107% 
98% Gulf Oil of Pa 5s, 1937.. 99% — % 18 90% 
101 100% Do 5ks, 1927...... 101% 101% 101% + % 4 .. 
105% 102 Hood Rubber 7s, i936. -. 103% 1065 + % 13... 
99 98 Inland Steel 5%s,’45, 99 98% 98% — % 92 985, 
86% 83 Kan City Term 4s, 1560. 3% 8 8 + % 16 85% 
++ 86% Kan Gas & El! eg ort ore 91% . 1.. 
86% Key Tel of Pa 5%s, 1955 81% + % 1 .. 
101% 100% Lehigh Pow Sec 6s, 1927. 101% 1018 101% -- 6 101% 
Laclede Gas 5%s, 1935. 98% 9814 98% y 17 99 
108% 105% Ligget- Winchester 73,42. 108 107% oT — —i1 8 .. 
105 102 Libby, McN & Libby 7s. . 104% 104% 104% - 11 104% 
102 99% Long isiand Lig 6s, 1945.100% 100% 100% + 4% 3 100% 
105% 98% Manitoba Pow 7s.A,1941. Soe 103 108%+ % 17 103 
99% 99% Mass Gas 5s, 1946... 90% 99% .. 96 100°. 
105% 98% Morris & Co 7¥s........ -— 104% 104% : 28 
100 M, StP &3 8S M is, '38.100 99 99% .- 319 
141 105% Nor States Pow 6%, '33.135% 133% 133% — 2 139 
104% 99% Do 6%s, gn, 1933..... 103% 103% 108% + % wm . 
96% 89 Ohio Power 5s,’ Ser B 9% 3% le 52 94% 
100% 97 Pennok Oil Gs. 4 + 
98% 97 Penn Ohio Ed 6s, 950. 98 i es ae 
9 9 Pa i; Lt 5s,'53,Ser D 97% 97% 97% — % 15 97% 
98% 93 Do 5s, 1952, Series B... 97% ou 9%+ % 7 .. 
107 =—104 my" ‘Blec ante 1947... .196% 106% 106%... 3 
101% 99 Do 5s, 1960............ 101% 101 101 + % 26 
108 «104 De de reer 107% 107% 107% 1 
99 96% Phila “Kap 7 Tran 5s, 1962, 98 86% 97% — %& | 
102% 97% Pure Oil 6%s, A, ‘1933. -102% 102% 102% + % 38 102% 
105 103% Phillips Pet 7s,” 31,with 
warrants attached ....104% 104% 104% + % 2 104%, 
90 86 Schulte Gs, 1935......... 86 89% + 3% 9 87 
108 98% Do 6s, 1935, full pd rets.101 100 100 — % 210 99% 
104 100 Shawsh’n M 10-yr 7s,'31.102 102 102 — % 6 102% 
109 §=100% Sloss- _— pur ts, °29..1038% 103 108%+ % ll .. 
103% 101 Se  eeaebede 103 (103 «1 . 3 .. 
100 Solvay ‘a Co 6s, 1934...104 103% 104 + % 1 .. 
7 92 Sou Cal Edison 5s, 1944. 96% 96% 96%+ % 9 96% 
99% 95% Sou’east P&L 6s,A, 2025. 98% 88 S8%— % 187 98% 
108% 100% Do tmp dm w opti war.109% 108 108% + % 113 108 
97 92% Stutz Motor C 7%s, *3 93 H + 3% 146 100 
108 106 S'andard Oil N Y €s,°33 104% 108% 106% + % 31 106% 
991, 95% Sun Oil 5%s, 1939..... 71% 98 + % 19 98 
ST 94 Swift & Co Ss, 1932.... 6% 1% 96% =... 81 96% 
104% 103 Tidal Osage 7s. 1934. - 103% 108te w2y%+ &% = ia 
7 96 Trumbull Steel 6s, 1940. 9% 96 96 42 96 
103% 94% Transcont Oil 7s, 1930. 9f % %%% + % 2 .. 
112 108 Unit Ry of Hav i \ e 110 112 +2 te. 
41 28 Uno Oil Prod 8s, 1931.. 34 31% 31% — 2% 14 32 
101% 100% U S Rubber 6%s, 1926. 100% 100% 10%, — % me is 
102% 100% Do Gles, 1927.......... 102% 101% 102 — % 28 . 
103 100 Do 6%s, 1928.......... 102% 102% 102% + % 19 .. 
162% 99% . 1029...... --.102 102 10 ae 12 102 
102%, 98% og Seapeer 102 101%101% — % 33 101% 
102 YT% a 101% 101% 101% 16 101 
102 7 3082...... - 101% 101% 1014 . 32 101 
1015, 6% 1933. -101% 101% 101K + % 18 101 
101% 96% 1934 101 100% 100% + % 12 101 
101% 96 1935 101 101 101 i 3 101 
101% 95% 1936 101% 100% 100% — % 14 101% 
101 = 95% 1937 101 100% 100% + % 13 101 
101% %% 1938. . 101% 100% 101 + %&% 36 101% 
101 95% 1939... 1 100% 100% =. ee 
101 95 1946. . 101 100% 101 a ~. 
100% 99% U S Smelt & R 5i4s,'35.100% 99% 100% + % 28 100% 
107% 104% Vacuum Oil 7s......... 105 1045 1045, — % 23 104% 
106 103% Valvoline Oil, Ser A.103% 103% 108% — % 1 .. 
98% 71g Walworth 6%s, 1935, A IT IT% 97% . 29 97% 
g 96 i ilies hebenad Mim 96 96% — %& 108 96 
108% 97% Webster Mills 6%s, 1933.100% 100 100 — \ 21 100 


FOREIGN BONDS 


100% %5% Andean Nat Corp 6s,’ 10, 
without warrants ....100 99% 100 Be 49 100 








128 108 Do warrants attached.128 125% 125% — % 7 13: 
88% 84% City of Cologne 6%s, "30 86 54% 86 — 14% 150 85% 
99% 6 City of Gratz( Aus)8s,"5 9 9 
99 98% City of Heidel 7%s . — 20°... 





99% 8% Danish Cons M 35\s 
91 894, Dept of Antioqua. 
88% 78K Est R R of France? 


bi+td 
ae 
& 





94 92% Europ Mtg & Inv 7'4s,°50 93 92% 93 10 92% 
91 77% French Nat Mail S S 7s 82% 80% 81% 114 80 
RR 85% Gt Cons Elec #%s, 1950 86 85% 86 3 133 85% 
94% %% German Gen Elec blys, 

#, when issued.... 9% Hy He 26 94% 
90% SY Hunea Con M 7s, sf, "45 amy 89 89% — & 155 «689 
984% 92% Int Mtg Bk of Fin 7s,'44 16% 4% 9%— & 34 96% 
101% 97% Italian Pwr t%s, 12s. 101% 101% 101% + % 1 101% 
89% 98% King of D'mark 5%%s,'55 260 9% 
109% 108% King of Neth 6¢.B.1! ‘ 3 107% 
99% 86 Krupp Litd(Fried) 7s. — % 2 90 


29 § 

101% 98 Mtg Bk of King of Den- 
mark 6s, Ser VI, 1970.1604% 100 100 40 100 
98% {7% Munic of Mend 8s, "40. 98% 98 6 — & 9 98 





94% 0% Prov of Upper Aus 7s,'45 92% 390% 90% — 2 38 
96% 92% Prov of Santa Fe Argent 
pub cred ex, 1942 .... 9%% ORw™e GAW 16 
94% 94 Rhine Westphalia 75,50 94% 94 @4 : 111 94 
96% %% — Main Danube 7s, 
SEED Sehdiunecancan< % %M% 6 + & aT 
9 NT% RY p of Peru 7%s, 1940. 98% 97% 984+ %& 105 97% 
102 98% Do Ss, 1933 .......... 100% 100 109 — % 43... 
16 §©10% Russian Govt 5%s.'21,cfs a6 »s wm +5 61 16% 
17 11 Do 6s, 1919, ctfs.... 14% 13% M%& + 25 16% 
17% 12 Do @s, 1919.......... 14% 14 14 —1 1 17% 
17% 11 Bee Ge, Bie cccdc cece Load al wy%+ % 38 16 
97 94% Sarre Basin 7s, 1935....95 % 95 oe 1 .. 
98% 98 Sande Falls 5s, 1955.. 98 8 B38 . 42 
99% 93% Siemens .- Siemens7s, "28 6% 1G %%y4-— &% 22 06 
6% 9% Do 7s, Pe . 9% 0%— &% 11 94 
104 100% Swiss Sy, ON actig dnt “102 101% 102 + & 67 101% 
99% © Thyssen Iron & Sti 7s,'30 94 Rm% 63 — & 7™ 93 
99% 97% Tokio Flec Lt 6s, IWS 98 STR MK— & 324 97% 
91% 87 Tono Elec Power. (Ltd) 
Te Bs & cccscousecs 9% 0 WY 39 90% 
97 064% Tyrol Hyro-E} Pow 7s, 
ecnsteeeeeinesae . OT 96% 965, 43 96% 


Dividend rates in dollars based on last quarterly or semi-annual 
payment or fuli rate for year 1924. 

*Ex dividend. tPartly extra. {Plus extra in stock or scrip. 
§Paid in stock. {Ex rights. a2%% quarterly payable in stock. 
b Payable in part preferred stock at par. 
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Week Ended 


Transactions on Out-of-Town Markets 


Saturday, Dec. 12 
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Chicago 


























Baltimore—Continued 



































Philadelphia—Continued 































MINING. STOCKS. STOCKS BONDS (iN $1,€00 LOTS) 

Sales. High. Low. Last. Sales. High. Low. Last Saies. High. Low. Last. Sales High. Low. Last. 
25 Adventure ...... oseice ees ae i6c = 6c 3,045 All-Am_ Radio............ 22% 21% 22 Se TR Mss issssvv cess. ieee 235% 26 Am Gas & Elec fs .. %% 92 

Amer Zinc ....... eseee 10% 10% 10% 356 Am Pub Service pf...... 96% 96% 96% ee eee 27% 27% 27% Advance Bag & P 7s....100% (1% 100% 
33 «De pt EE PORES S “ =“ ss ois = ee seeeeeees -- i= ne 6) Commerce Trust....... m 5 9 18% ee tts 4a... Se% 58% FRY 

1,106 Arcadian .........-+5++: le ac ‘ 2,135 r, set eneee 63 Con z > 4 44% 2 Hunt & Br'top con 5s.... § 3: te 
725 Arizona Commercial... 13 12% 12% | 10,550 Do Ciass B........... 18% 17% «17% = beeubet... tee te tae evel tug" 9" -edetebe Se 
. 2 era pee 54% 53 58 1,141 Armour of fll pf......... 93 «81 x91 - obits ? i ae 8 Keystone Tel 5s.......... 91% 91% 91% 
630 Calumet & Arizona ....-. no, Mg 268 Armour of Del pf..... -- 9B 6% xBE% +t =Do 0% pf.......... ---OS 8108 = 104 7 Leh Nav con 4%s........ 9 «ki, ORY, 

2,780 Calumet & Hecla ...... 14% 15% 13% 7 Armour Leather......... 4% 4 4 78 Do 7% pf.......... ke 9 (tS 5 Peoples Pass Ry 4s....... 62 62 62" 

DME, ccrcnsctascsnecees ; : 4c 3,900 Auburn Motor............ 52% 49% 49% a ee eer 126 126 126 Phila Co con 58...... -. 16% 6% 26% 

5,520 Copper Range 18% 725 Balaban & Katz......... 69% 68 69% 170 Consolidation Coal...... Bh hH% 534% 16 Phila Blectric Ts, 19€0...101% 11% 101% 
100 Davis Daly - 385 Beaverboard Ist pf....... 35 3 bo 6 Cont’l Trust............. 236% 226 236% 27 Do Ist fa, 1966.........102% 142% ee 
860 East Butte 54 eg, ee a 1,038 Eastern Rolling Mill..... 43% 41 43 Do ys. wee Se 
Fo Hardy Coai 21% 100 Bri apupert Machine... ... 10 = 10 10 Fidelity & Deposit....... 120 120-120 2 De 107% 18 
ra SEES me 970 Borg & Beck............. 30 29% z. 30 Finance Co of Am...... 57M 4 = 2 York eu% TY 
&71 Island Creek Coa! 468 Cent {ll Pub Serv pf.. 85% 3 2 28 
120 Do PF ...--.000 a + 1% 38 Cent Ind Power pf a £9 18% 18% ii i 
286 isle Royale ........ sees 12% 235 Cent & S W pr pf..... 9844 on, 2% 

G3 Keweenaw .......-. "tl Ge ie T5e 1,055 rl eereeeseeaases SS 8BK 174° 174 n Francisco 

1€0 Lake Copper .......... 1% 1K 1 947 Do warrants... pi BE Rg a! Sa ranci ed 

0 La Salle nome ~ mi cago City y ut P ° 2 101 101 n xchange 

255 Mayflower-Old Colony .. 1% 1% 1% 955 Chicago Fuse............ 33 32 33 64 65 Stock and Bo : ~ & 

110 Mason Valley ..,......- 1% 1% ar &,225 Chi, NS aoe We @. 2. 50 41% = 23 23 CORPORATION BONDS 

310 Mass Consol ..........-- 5 a ee Sn canes rcctcrece 4 24% 24% Sales High. Low. Last 
206 Mohawk ..-.........-.-- 3 3% 20 Get Title & Trust........ 500, 300 500 P 3 3 w G1 Associated Of Gs, 1935...102% 102% 102% 
350 New Cornelia 18 19 =: 19% ”) Chi Rys, Series 2........ *s 3 1 270 Merch & Miners Bank.... 25% 25 25% Gel. Gas & Elec. unit, 

35 New River pf _ 54% 54% psi Chicago Yellow Cab...... 49% 49 19% 3,010 Mer & Miners Transp... 17 6% «46% 0 Ee ae ee 100% 100% 100% 
70h Nipiesing ..............+: 6% 5% 3% 940 Commonwealth Hdison. ..140% 158% 139% 300 M & Accept Tope 23 224% 22% 5 East bay W wiae the. tak 

2,762 North Butte ........--. 3% 3 am 3 6 % % ue SP teeta 44 3 44 pg Bg ty 18y 10K 

Old Dominion .......... Ss 8 ss 8 8684 174 Mt Vernon Cotton Mills. 17 Si: Gaara’ Palos Gos: 

1,290 Pocahontas .......------ 16% 15% 15% 11% 12% | 868 Do pf............. 80% * "$S-year Gs, 1928........ 101% 100% 101% 
#13 Quincy .........-.++----- 22% 21% 21% 6O 60 164 ee Power pf. 23% 2L. A. Gas & Ei. Corp. 3 
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All this stock having been sold, this advertisement appears as a matter of record only. 
NEW ISSUE 


125,000 Shares 
Consolidated Laundries Corporation 


(Incorporated under the laws of Maryland) 


COMMON STOCK (No Par Value) 


Transfer Agent: Registrar: 
Bank of New York & Trust Co., New York Irving Bank-Columbia Trust Co., New York 


CAPITALIZATION 


Authorized—1,000,000 Shares To be presently outstanding 335,000 Shares 
NO BONDS NO PREFERRED STOCK 


Mr. Charles B. Kilby, President of the Corporation, summarizes his letter to the Bankers es follows: 


Consolidated Laundries Corporation has been organized to acquire, either dir ectly or through wholly owned subsidiaries, all of the properties or stocks of 
the following companies. for which all the stock to be presently outstanding will be issued Existing mortgages, notes payable and other liabilities will be 


New York Linen Supply & Laundry Co., Inc. Unit System Laundry Corporation 

Avon Steam Laundry, Inc. New System Laundry 

Economy Mercantile Corporation Volunteer Laundry, Inc. 

Select Laundry Company, Inc. Coney Island Laundry Co., Inc. 

Stancourt Laundry Company, Inc. K & K Laundry Co., Inc. 

West End Laundry, Inc. The Pride of the Kitchen Company 

Spotless Laundry, Inc. Pride Laundry Corporation 

Autostop Towel Cabinet Co., Inc. Household Laundry Corporation 
The Lackawanna Laundry Company 


HISTORY AND BUSINESS: Consolidated Laundries Corporation will be one of the largest laundry and linen supply systems in the 


United States. The principal business of the constituent companies is carried on in Greater New York 
and in addition the companies serve many of the most important cities and towns in Long Island and the State of New Jersey. The companies 
to be part of the new system include the outstanding factors in their respective branches in the laundry industry and have demonstrated their 
stability and successful operation over a period of years. The consolidation will result in a well balanced and coordinated business. Direct super- 
vision of the combined companies by a single management should result in greatly increased efficiency and economies in operation and substantially 


larger profits 





MANAGEMENT: The management of the Corporation will be vested in the same men who have developed the individual companies 
' from their inception to their present preeminent position in the industry. The Board of Directors will include the 
more important men who were officials of the individual companies. They are highly regarded and accepted as outstanding figures in the industry. 





INDUSTRY: The laundry industry has shown a most phenomenal development. Statistics show it has doubled itself every five vears. It 
_—_———_is today one of the most important in the country, ranking twelfth among the industries of the United States in volume of 
income. Reliable statistics indicate that should the laundry industry mainta n the rate of expansion it has enjoyed during the last five years (all 
factors indicate a greatly increased ratio of growth), the volume of business for the ten-year period from 1920 to 1930 would be as follows: 


$270,000,000 
310,000,000 
350,000,000 
390,000,000 
440,000,000 


EARNINGS: Combined earnings of the companies for the last three years after all deductions, including depreciation and Federal taxes’ 
ee and after adjustments of non-recurring charges and adjustment of salaries to the present rate are as follows: 


Se tateus oh $638,686 
1924. . waa ........ 401,466 


1925 (2 mos. est.)................. 966,007 


DIVIDENDS: The Directors of the Corporation have signified their intention of placing this stock on an annual dividend basis of $2 per 
share, payable quarterly, beginning April, 1926. 





Application will be made to list these shares on the New York Stock Exchange 


All legal matters in connection with this issue are subject to the approval of Messrs. Cravath, Henderson & 
de Gersdorff, for the Bankers. Appraisals, American Appraisal Company. Auditors, Messrs. Ernst & Ernst. 


We offer the above stock for subscription, subject to allotment, when, as and if issued and received Ly us, subject to ap- 
proval of counsel Pending the delivery of definitive certificates. temporary certificates or interim receipts will be issued 








Price $22 per share 


BONNER, BROOKS & Co. 


120 Broadway 
New York 


Statements presented in this advertisement, while not guaranteed by us, are obtained from 
sources which we believe reliable and on which we have acted in the purchase of these securities. 




















